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THE WEEK 





HE varied and far-reaching economic changes, in- 

evitable under the new international conditions, are 
being accomplished in a way which gives promise that the 
real test of readjustment, yet to come, will be met without 
serious disturbance. Cancellations of government orders, 
although many in number, have not appeared with such 
a rush as to stop the wheels of industry, and peace business 
may experience considerable revival before war work is 
wholly ended. Even now, in fact, there is evidence of the 
development of long-restrained buying in some quarters, 
and the movement to replenish depleted supplies, once it 
gains momentum and becomes more general, should do 
much to fill the gap left by the reduction of Federal require- 
ments. To the restoration of more normal conditions in 
domestic commerce, the process of relaxing or removing 
many of the arbitrary restrictions has contributed largely, 
and an important expansion of foreign trade is confidently 
expected with the lessening or elimination of various regu- 
lations which still remain effective. Yet the whole ques- 
tion of the recovery of regular business, for many months 
repressed by the special and urgent demands of the war 
period, depends very materially upon the future action of 


prices, and it is clear that many interests are determined 
to operate extensively only at appreciably lower levels. 
The change which has lately come in the price situation 
has not yet been general or striking, but sellers’ views are 
in many cases undergoing revision, and that the markets 
will ultimately turn more decisively in buyers’ favor, with 
the huge governmental needs no longer present as a 
strengthening element, is everywhere regarded as certain. 
As an illustration of which way the pendulum is swinging, 
DunN’s list of wholesale quotations, for the second con- 
secutive week, discloses more recessions than advances, and 
the maintenance of official control of prices makes the 
situation largely artificial. 


It was said in certain quarters as long ago as the early 
summer that failures had then probably reached the 
absolute minimum, but for eight consecutive months there 
has been an unbroken decline in the number of commercial 
reverses. Thus, the insolvencies have fallen, without a 
break in the downward movement, from 905 last April to 
570 in November, and in every month this year have been 
below those of 1917. More noteworthy than this, is the 
fact that so few defaults as the 570 of November have not 
previously occurred in any month whatever since such re- 
turns were first compiled in 1894, and rarely has the 
number been less than 600. The exhibit as to liabilities is 
not so strikingly favorable, and the $13,815,166 reported 
in November is moderately above the 1917 total. With 
this exception, however, the November indebtedness is the 
smallest for the period back to 1910. 


Following the rescinding of allocation regulations, the 
placing of new business in steel has quickened slightly, but 
the trade evidently awaits definite action in the matter of 
quotations, and there is still hesitancy in purchasing ahead. 
Automobile manufacturers, however, are reported to be an 
exception. The impression is that the price control may 
be continued, but in a modified form. Moderate trans- 
actions have developed in pig iron and the market in old 
materials has not gained much momentum, with some weak- 
ness showing in low phosphorous and heavy melting steel. 
The latter has been quoted at $28.50, Pittsburgh, delivered. 
Active steel capacity has receded but little, though the 
blowing out of several blast furnaces has cut down the 
output of pig iron, the leading interest showing about 90 
per cent. production. Coke supplies have fallen behind, 
as working forces in the Connellsville regions are still 
rather disrupted and the indications are that the tonnage 
will lag for the time being. The announcement of the with- 
drawai, December 15, of official coal prices is of interest 
in its bearing upon the coke market. 


The primary markets for dry goods are quiet, as is usual 
at this season, adjustment of government contracts and 
preparation for future civilian needs requiring more atten- 
tion. Production is halting, owing to the difficulty attend- 
ing the placing of new business and buyers are held back 
by many uncertainties as to price movements. The effort 
to check cancellations continues and is successful in large 
part, so far as selling agents are concerned. The hope is 
that the market will be benefited at an early date by the 
demand for export. Gray goods and cotton yarn prices 
continue to decline, but, in spite of the lower prices, there 
is little gain in the volume of business. The delay in 
announcing the plan of the Government for the distribution 
of government-owned wool is holding in check the woolen 
goods industry, and there is little disposition shown by 
clothing manufacturers and garment makers to order. A 
considerable volume of merchandise in textile lines for 
export is held awaiting shipment, especially to South 
America and Far Eastern points. 


All the markets for hides are becoming more nearly 
normal as government restirctions are gradually removed. 
Cancellations of government contracts in heavy leather in- 
fluence the domestic packer hide market and lower prices 
prevail. There is only a limited demand from tanners for 
country hides and the market in consequence is quiet; offer- 
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ings are also restricted. Receipts show some increase, but 
no accumulations over sales have occurred of any selections. 
The action of the War Trade Board in granting additional 
tonnage for the importation of hides and skins for a limited 
period and for a limited tonnage will relieve the present 
scarcity of raw hides very materially, as it is believed the 
movement into this country as a result of this concession 


will be up to the limit granted. Practically all varieties 
of leather display mixed and unsettled conditions, as buyers 
are disinclined to operate, anticipating lower prices. There 
is considerable weakness in sole leather, especially in heavy- 
weight stock, and sales are reported at prices materially 
below the high level ruling in recent months. Shipping 
conditions are constantly growing easier. 





GENERAL BUSINESS CONDITIONS 





New England 





whole- 
mer 


improvement is shown in any branch of 


expectation of 


BOSTON.—No 
sale business and it 
chants and manufacturers that increased trading will not be appar- 
Readjustment to normal 
force the movement. 


seems to be the general 


ent until after the turn of the year. 


conditions is slow and there is no desire to 
Great uncertainty prevails everywhere and both buyers and sellers 
One prominent fea- 
much 


making commitments. 


probable buyers are all 


are disposed to delay 
ture is that in all 
lower prices than now prevail for merchandise, no matter of what 
kind. The attitude of 
are by no means decided in 
much lower in the near future. 

For the current month not much change in prices is looked for 
small wholly 


expecting 


CASES 


sellers is perhaps less unanimous, yet they 


their opinions that values will not be 


and, therefore, trading is of very proportions and 


necessitous. <A similar desire for and expectation of lower prices 


entirely stop, business in food products. 


above normal and buyers think 


limits, where it does not 
Many of the latter are quoted far 
they should be much lower. 

Removal of restrictions on building has not as yet led to an ac- 
tive or even much improved trade in lumber, steel and other mate- 
rial. Evidently costs are too high, but it is generally anticipated 
that revival in home building will take place early in the new year 
if the prevailing prices of material do not prevent. The New Eng- 
land coal situation is now so much improved that it is called very 
satisfactory. Bituminous is very plentiful, while there is no suf- 
fering for lack of anthracite and there is a feeling that the winter 
will not bring forth any hardship. 

Labor difficulties are growing. No 
but there is daily increase in the supply of help and this fact, it is 
argued, is bound in time to lead to controversies. Cotton manu- 
facturers already talk of probable shut-downs and suspensions in 
various industries are possibilities. 


idleness is reported as yet, 


PROVIDENCE.—Cancellation of orders is a disturbing factor to 
manufacturers in this district, but the process of readjustment is 
under way and general Retail dis- 
tribution has been in good volume during the past week and a large 
Building is still interfered with by 


business conditions are good. 


holiday business is being done. 


the high cost of labor and materials. Collections are good to fair. 


HARTFORD.—Local retail ‘trade is being helped by the 
approaching holiday season, although the volume as compared with 
Uncertainty as to employment is doubt- 
large manufacturing 
rovernment 


1917 is somewhat smaller. 
effect. In a number of the 
were engaged in the production of 


having its 
institutions which 
supplies working time has been reduced and overtime employment 
Jobbing trade is not showing much in- 
disposition is to limited 
Collections are generally 


% . 
i€ss 


is practically eliminated. 
and in textile lines the 
quantities and await developments. 


buy in 


crease 


food. 


have been no business 
Many factories that 


have slowed down to an 


this time there 


this locality. 


BRIDGEPORT.—Up to 


changes of importance in have 
been operating on 


government contracts 





eight hour basis and in some departments help has been laid off. 
This labor, however, seems to have been immediately engaged by 
other industries. The weather, so far, has been detrimental to 
holiday buying, but merchants are preparing for an active trade 
during the next three or four weeks, now that government restric 

tions are lifted. Collections are fair. 

. > 

Middle Atlantic States 

PHILADELPHIA.—With very great improvement in_ public 


health conditions, retail trade has assumed seasonable activity, the 
larger 
are genera] 
records. In 


received, in 


with holiday shoppers and expectations 
sales of Christmas goods will exceed all previous 


numerous 


stores are crowded 
that 
wholesale however, while 


lines, inquiries 


nstances actual purchases are 
and this, together with 
preparing for their annual 
business. At the 


are being numerous i 
largely confined to immediate requirements, 
the fact that many 
inventories, results in 
time, optimism as 
feature, and, 
notably 
electrical supplies, drugs, 
demand to meet current 

The movement of dry goods and woolens is only moderately ac- 
owing to price uncertainties, but the general opinion is that 


concerns are 
some quieting down in 
future is a very prominent 
shortage of many kinds of 
specialties of 
paper, there is a 


regards the 
prevailing 


Same 
owing to the 
metal all classes, 


chemicals and 


eroods, hardware, tools, 


steady 


needs. 


tive, 


the outlook is decidedly encouraging, as it is the prevailing belief 
that the return to civil life of millions of soldiers and other war 
by a sharp increase in the demand 


furnishings, footwear and. other 


workers will 
for clothing, 
necessities. 
Cancellation by the Government of 
has released considerable help, but most of these employees have 
found work in other industries and there is little idle labor. Num- 
manufacturers state that if they can obtain adequate sup- 
plies of raw materials and there is no obstacle in the way of making 
will be easily found for all avail- 
The outlook in the building 


be accompanied 
underwear, notions, 


contracts for war munitions 


erous 


shipments, steady employment 
help for a 
industry is much more promising, as the lifting of 


able long time to come. 
vyoverniment re- 
much new work 
materials and 
holding back the in- 
is thought that these 


demand for 


strictions is expected to result in the starting of 
early in the new year. At the moment, scarcity of 
the high 
auguration of any extensive building, but it 


cost of construction appear to be 


adverse features will be overcome by the insistent 


additional accommodations, both for dwelling and business purposes. 


Retail trade is moving quite well. Concessions 


lines as men’s clothing in order to move 


PITTSBURGH.— 
have been made in such 
goods as early as possible, and women’s wear is in good demand. 
been but slightly curtailed in the principal in- 
activities being gradually readjusted to 


Employment has 
dustries, manufacturing 
the new conditions. 

As yet building permits are much reduced, the total for October 
being $330,218, less than a third of normal. Brick manufacturers 
look for a revival but not before next spring. Plumbing supply 
houses are not selling much, but where mine and mill goods are 
handled these lines are fairly active. 

Fuel quotations return to an open basis by the fifteenth of the 


month, with the likelihood that the zone system may be discon- 
tinued. For Ohio coal, offerings are reported at less than the 


Official price but local producers are not shading, notwithstanding 
that large consumers are holding back. There is a_ disposition 
with some buyers to evade paying the brokerage fee. 


GLOVERSVILLE.—Department stores and retailers in general 
report a falling off in sales for the past two months, apparently 
owing entirely to the influenza epidemic. Cancellation of govern- 
ment war contracts has compelled some of the factories to discharge 
part of their help. 

Glove buyers now in this district are said to be placing but few 
stating they price reductions. A careful survey, 
however, would indicate that there is not a large supply of skins 
available and it will be several months before foreign shipments 
can become an item, and, even then, lack of vessels promises no 
material relief. 


orders, expect 





South Atlantic States 





BALTIMORE.—Retail stores are well filled with buvers of holi- 
Purchases are being made quite freely and prevailing 
particular tendeney to. reduce trading. 
clothing, millinery are well 


day goods. 


high prices have no 


Retailers of dry goods, notions and 


owing to the approaching period of readjustment, there 


Stocks of whole- 


stocked, but. 
is a @isposition to buy only for immediate needs. 
instances low, and 


this p ‘riod of 


reported in many 
usual at 


salers, on the other hand, are 
the volume of business being done, as is 
the vear, has been greatly reduced. 

A number of manufacturers of 
are still busily engaged completing work in hand, though it is said 
that contracts disposed of, some are at 


a loss as to just 


inilitary clothing and supplies 
with existing government 
how to employ their plants most advantageously 
Manufacturers of confec- 


still handicapped by 


after the present work is completed. 


tionery are working at full capacity, being 
lack of labor. 
there are 


projects, 


although 
building 


Building have not improved, 
preparations for the resumption of numerous 
which had been previously planned, and which include warehouses, 
work. The outlook for coal for manu- 
purposes is more favorable. 


operations 


residences and municipal 


facturing and domestic 


RICHMOND.—Factories working almost exclusively on war 
orders are in the process of reorganization. Electrical concerns 
report an unusual demand for domestic labor-saving devices. Fur- 
niture orders are being filled more promptly and jobbers of iron 


beds are able to obtain goods since the Government has cancelled 
large steel orders. 

The millinery season just closed was a good one; notion houses 
find customers buying sparingly, although Christmas orders: were 
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large. This is between seasons with dry goods houses and there 
is a tendency among jobbers to await developments before begin- 
ning active operations for next year. 





Southern States 





ST. LOUIS.—Favorable weather has tended to materially aug- 
ment retail distribution. Jobbing and wholesale distributors report 
that orders for future delivery are held in check in anticipation of 
lower prices. Furthermore, retail stocks are said to be large, which 
serves to delay future buying. Some large manufacturers of war 
munitions are laying off quite a number of hands, but so far they 
have been readily absorbed by other lines and no complaint is heard 
of non-employment. Other manufacturers, whose output was re- 
stricted by the war, are making preparations to enlarge their activi- 
ties, now that they can obtain needed supplies of raw materials and 
labor. Contractors report a notable ircrease in inquiries for plans 
and estimates for buildings and the opening of spring should bring 
about the employment of a large number of both skilled and un- 
skilled labor in building lines. Winter wheat prospects are reported 
the best ever seen in this and adjoining States, ideal weather being 
a contributing factor to its development. Agricultural conditions, 
generally, are reported favorable. 


LOUISVILLE.—Wholesale lines are active and manufacturers 
generally anticipate no great difficulty in adjusting themselves to 
peace time conditions. In iron, steel and hardware lines there are 
no large stocks ahead, and prices are holding up. Tanners report 
present conditions quite satisfactory. Wholesale liquor dealers are 
in many instances behind with their orders, business being very 
active. 

NASHVILLE.—Holiday trade with retail dealers commenced early 
and is steadily increasing, the volume at present being largely in 
excess of that of the same period last year, partly on account of 
the 30,000 employees at the powder plant near here. It is not 
known definitely whether or not the plant will continue in full oper- 
ation. Jobbing trade is entirely satisfactory and, it is thought, 1918 
will show better results than any previous year. There is no spe- 
cial demand for any particular kind of merchandise. 





MEMPHIS.—Increasing optimism regarding prospects for holi- 
day trade is the prevailing note in retail circles, although there is 
no disposition to depart from the policy of caution. 

The marketing of the cotton crop proceeds slowly, but there is a 
confident feeling among holders (who are more than ever before 
at this time of the season the producers), that they will be able 
to get 30c. or better. Their policy seems to be to market gradually 
around that figure. Improvement as to the export situation has 
helped offset deferred buying by domestic spinners and a reaction- 
ary feeling due to cancellation of government orders. 


NEW ORLEANS.—tTrading is fairly active among jobbers and 
shows some improvement and retailers are quite busy, the volume 
of holiday business being heavy. The coffee situation is unsettled 
in the local market, owing to trade regulations and high prices in 
Brazil, and the supply here shows a further decrease. 

The cotton market has not rallied from the depression started after 
signing the armistice, but spot holders are resisting all efforts to 
make them unload and, as a result, futures in the local market are 
at a heavy discount under spots. The weather has been unfavorable 
for rice growers, rains in the belt interfering with the threshing, 
and considerable rice remains in the fields. 

The removal of the restrictions on certain sugars here has in- 
creased the movement of the finished product, but growers are 
handicapped in cane cutting, owing to labor shortage, and express 
the fear of inability to get in all the standing cane ahead of a freeze. 





Central States 


CHICAGO.—Buying for the holidays has lost none of its snap, 
the only handicap being the lingering effects of the influenza epi- 
demic. The rebound from eighteen months of more or less self- 
denial and watchfulness of expenditure is coming more and more 
into evidence as the season advances. Many stores are having diffi- 
culty in obtaining sufficient help, as the release of men from war 
activities is slow. 

Orders to wholesale houses are not quite up to the heavy volume 
at this time last year. Merchants were pretty well stocked up when 
hostilities ceased and the possibility of a downward revision of 
prices, as costs are reduced and competition again comes into play, 
has served to inspire caution. The prices of staple merchandise are 
holding firm and there has been a return of confidence following the 
slight nervousness of the week after November 11. Food move- 
ments are more free with the modification of restrictions and the 
adequacy of supplies in most lines. Hardware and other lines of 
goods into which the metals enter are not quite so difficult to ob- 
tain and orders for the replenishment of depleted stocks are abun- 
dant. Women’s garments meet with rapid sale and the inquiry for 
next spring forecasts an unusually active trade. 


CINCINNATI. 








Manufacturers and jobbers in many lines report 


conditions unsettled, owing to uncertainty as to prices. The coun- 
termanding of a large number of orders by the Government has 
caused quite a few manufacturing concerns to operate with less 
help and a shorter day. Business among jobbers of hardware is 


holding up well and some increase is shown over the same period 
of last year. 

Wholesale plumbing houses report trade as only moderate and 
mostly in repair parts. There is no scarcity of material and labor 
is more plentiful. Jobbers and manufacturers of paint report trade 
as only fair, due mainly to the discontinuance of war work. In 
some lines there has been a slight reduction in prices. Business is 
up to the average in electrical supply lines. 

Manufacturers of carriages and wagons report business to be 
good. Contractors and builders have very little work in hand, but 
materials are more plentiful. 


CLEVELAND.—tThe readjustment of trade in the industrial field 
from war work to regular business is progressing with no serious 
interruption. Automobile concerns are rapidly resuming their con- 
struction work and orders are said to be plentiful. Machinery fac- 
tories are operating with practically no change in their working 
forces and there is said to be good prospects for considerable busi- 
ness along that line for the immediate future. Wholesale trade 
is well up to the average for the season. Retail trade was steadily 
improving and had become quite brisk, but on Tuesday a sudden 
strike of street railway employees completely paralyzed local trans- 
portation and shopping in the business district is nearly at a stand- 
still. The coal and iron ore trades are active, and lake navigation 
has nearly closed for the year. 


DAYTON.—Retail stores report business for November ahead of 
last year, probably due to early shopping agitation, with a heavy 
demand for clothing, dry goods and furnishings. Reductions in 
labor forces in the factories have, thus far, been confiend to female 
help. Building activity is limited, though some improvement is 
noted, following the removal of restrictions. There is no move- 
ment as yet in leaf tobacco. Collections are prompt. 


DETROIT.—BPusiness confidence is stimulated during the period 
of transition to a peace basis by the consistent and determined 
attitude of business men generally, and this is reflected by growing 
activity in trade circles. 

Many industrial enterprises have plans prepared for a resumption 
of production for civic needs. The releasing of Government restric- 
tions affecting certain commodities has materially eased the situa- 
tion, resulting in fuller stocKs and a greater stability in prices. 

Retail stores are finding trade well up to normal, due in a 
measure to early Christmas shopping. Modification of food regu- 
lations is stimulating buying in this quarter as well. Building 
operations are opening up more freely, further strengthening the 
general situation. 





Western States 








MINNEAPOLIS.—Manufacturers are busy, and report quite a 
large volume of unfilled orders on hand. Dealers are well supplied 
with fall merchandise, and jobbers report sales in most lines well 
ahead of last year. Orders for winter and spring merchandise are 
coming in quite freely, and merchants are preparing for a heavy 
Christmas business. Retail trade continues good, and the out- 
look generally appears favorable. 

Prices of all kinds of lumber remain firm, but present local de- 
mand is only fair. Collections are good. Building operations 
showed an increase during last week, and the building trades look 
for considerable activity along this line in the near future. 


ST. PAUL.—An abundance of mail orders has been received and 
sorting up business in dry goods, men’s furnishings, furs, hats, and 
caps and footwear is good. Orders already placed for spring de- 
livery exceed those of last year at this time and cancellations are 
at a minimum. In hardware and harness, sales are just about the 
same as a year ago, and a normal movement is reported of grocer- 
ies and foodstuffs, while sales are somewhat increased in drugs, 
chemicals and oils. Collections are good. 


KANSAS CITY.—Business in most wholesale lines is generally 
quiet, caused by unseasonable weather, the influenza epidemic and 
the uncertainty as to future prices. Retail trade is quiet in the 
city outside of holiday goods. But business in the country is good, 
and merchants are paying promptly. The flour trade situation was 
further strengthened this week by liberal export orders and increased 
domestic demand, the last week’s production amounting to 52,300 
barrels. 

In the implement line, seasonable goods continue in demand. The 
return of the farmer boys from the camps has changed the minds 
of many farmers who, on account of the shortage of help, had planned 
to give up farming. Hence, as the demobilization proceeds, more 
equipment is needed. Money is in active demand. 





Pacific States 


SAN FRANCISCO.—Although problems of readjustment to peace 
conditions are a restraining influence and a conservative feeling 
is generally manifest, the subsidence of the epidemic and the re- 
opening of the schools, churches and places of amusement have 
helped to restore confidence and retail distribution is now showing 
seasonabie activity. 

Most of the larger retail stores are busy and holiday shopping 
is active, but most of them are well stocked up with merchandise 
and they display a disposition to curtail buying, because of expec- 
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Wholesale 
and jobbing trade in wearing apparel and kindred lines is quiet, 
but in fancy and dry goods some improvement is reported in demand 


tations that prices will shortly move to a lower basis. 


from the country districts, and collections, as a rule, are fairly 
prompt. 
Prospects in the building industry are much more encouraging, 


a number of extensive enterprises being under consideration, among 
them a large the east 
harbor improvements, and early in 


terminal on side of the bay and extensive 


the new year activity is expected 


to become general. Real estate at present is quiet, but dealers re- 
port numerous inquiries and they are optimistic regarding the 


future. 


Business in automobiles is now rather quiet, for while there has 


been a good deal of trading in used cars during the past few 
months, with the removal of restrictions by the Government, the 
attention of buyers is turning towards new cars and, as lower 


prices are expected to be named on these by manufacturers, an 
active demand for them is anticipated shortly. The financial situa- 
tion is favorable, all local national banks on the latest call report- 


ing increased deposits. 

SPOKANE.—A _ noticeable curtailment in both wholesale and 
retail business is attributed largely to the influenza epidemic, which 
resulted in the temporary closing of many enterprises, though with 


the wane of the epidemic retailers generally report business 
improving. In some of the leading grain centers, where farmers 


harvested the poorest crops in vears, jobbers complain of collections, 
but in other districts are very fair. 

Abundant moisture has resulted in a very large acreage planted 
to fall wheat, and the outlook for next year was never better. 
The estimated yield of apples in the Northwest this year is 13.986,- 
000 boxes. The 1918 crop was not a record crop, though with new 


collections 


orchards coming into bearing the total tonnage has been quite 
heavy; and with growers receiving on an average $1.50 per box 


for three gradés the crop, it is figured, will return approximately 
$21,000,000, the largest amount ever received. 
With the embargo lifted in the East and government restrictions 


removed in the matter of building operations, lumber mills and 
jobbers look for a steady improvement in the lumber industry. 


Forty-six mills reporting to the Western Pine Manufacturers’ Asso- 
viation cut 1,393,974,257 feet during the year ended Oct. 1, 1918, 
and in the same period shipments amounted to 1,225,300,890 feet. 





Dominion of Canada 





MONTREAL.—The season of navigation closes with this week and 
all regular ocean boats have. cleared,-but there are some lake boats 
vet to get through to the seaboard. The seasonably wintry weather, 
with snow, has hardened up the country roads, which has benefited 
city retail trade. Payments from and Central Canada are 
but Western trade and still affected by the 
severe influenza epidemic, though latest information would indicate 
improvement, 


Eastern 
food. collections are 
some 


In the dry goods trade stock the all-absorbing occunpa- 
very fair volume of orders is still reported. 
reported from France 
of buying textiles in this market. 
Britain is that local 
goods, it 
ized, even after paving the 
freight rates. 
In the boot and shoe manufacturing trade there is only moderate 
activity, and the reported to 


175.000 pairs of army shoes, 


taking is 


tion. though a 


[nauir- 


ies are and elsewhere as to the possibilities 
The scar ity of woolens in Great 
ring the re-shipment 
that a profit 


Canadian import duty and the 


such dealers are consid 


of English made being claimed can be real 
present 


high ocean 
Government is orders 


have cancelled 


for some The leather market rules very 
firm, and an advance is reported in South American dry hides. That 
there is a this line inferred 
‘rom cable inquiry as to the amount of stock in this market avail 
able for export, 


scarcity of British stocks in also is 


In groceries the holiday demand is hardly up te 


normal, 
QUEBEC.—City retail trade improved in the past week in 
comparison with several weeks past, but the movement in wholesale 


has 


lines is quiet, apart from that in groceries, which is always good at 
the time of navigation Preparations are 
Christmas trade of fair proportions. 
TORONTO.—Only the expectation that prices will suddenly be- 
come lower, can explain the present tendency to withhold business. 
As against any probability of such 
it is pointed out that 
which there is bound 


closing. under way for pe 


an immediate lowering of prices, 
there is an actual scarcity of materials for 
to be an The demobiliza- 
tion of huge armies of men until recently engaged in military opera- 
tions, and the return of men to civil life, is certain to create 
a demand for civilian clothing which it will be difficult for manufac- 
turers to meet in the face of a scarcity of manufacturing materials. 
wools, cottons, etc. 


enormous demand. 


these 


Industrial conditions are rapidly changing. The transition from 
war employment to normal peace industries is being effected more 
quickly and smoothly than could have been expected. While it is 
realized there are serious problems ahead, financial, manufacturing 
and business interests generally, are inclined to regard the situation 
optimistically. In the agricultural implement industry a large 
amount of labor released from munitions work has already been 
absorbed in the demand for implement workers. All classes of 
Skilled labor in the iron and steel industries are in great demand 
for railroad shops, shipyards, foundries and factories. 





BUSINESS MORTALITY IN NOVEMBER 





Number of Commercial Failures of 
Any Month on Record 


Smallest 





With the eighth consecutive monthly reduction, commer- 
cial failures in the United States during November num- 
bered only 570 and involved $13,815,166 of defaulted 
indebtedness. These figures compare with 660 insolvencies 
for $13,980,306 in October of this year, 981 for $13,635,605 
in November, 1917, and with 1,815 reverses for $25,489,458 
in November, 1914—the high point for the period. It thus 
appears that last month’s failures disclose a numerical de- 
crease of 13.6 per cent. from those of October and one of 
41.9 per cent. from those of November, 1917, while the 
falling off from the very heavy mortality of November, 
1914, which reflected the dislocation of trade and industry 
caused by the outbreak of the war several months earlier, 
is 68.6 per cent. More than this, the November liabilities, 
although somewhat larger than those of November, 1917, 
are smaller than in October and September of this year, 
and are also less than in any November, with the exception 
noted, back to 1910. Of greatest significance, however, is 
the fact that so few insolvencies as the 570 of November 
have not previously occurred in any month since monthly 
returns were first compiled in 1894. 

The following table shows the total number and the total 
amount of liabilities of commercial failures by months dur- 
ing recent years, the manufacturing and trading classes 
being stated separately: 








Manufacturing 
_ Number Liabilities —_ 
1918. 1917. 1916. 1915. 1918. 1917. 1916. 

Januarr.. 29 61 417 551 $9,554,710 $6,368,502 $11,759,745 
February. 255 262 418 £525 4,232,561 5.662,955 7,227,216 
March - 298 314 408 504 5,201,447 8,050,840 4,820,249 
April 242 281 335 490 7,067,268 5,993,875 6,452,195 
fay. 243 343 384 390 4,340,250 4,939,547 5,192,040 

a 241 327 285 404 4,697,733 9,425,189 3,445,297 
ee 220 312 828 383 4,462,265 5,845,584 3,986,305 
August... 197 318 835 352 3,276,753 7,690,699 10,884,301 
September 189 257 316 298 8,522,922 5,714,051 5,447,313 
October .. 195 3811 285 407 6,744,940 6,076,970 3,802,162 
November. 182 301 362 £419 8,783,588 7,293,649 4,859,478 
December. .... 309 323 393 ie ae 86.08 6,481,646 5,122,270 

Trading 

January... S01 1.124 1.494 2,184 $6,325,652 $5,572,518 $12,360,538 
February. 663 841 1,186 1,663 6,640,086 6,305,312 9,190,214 
March. 762 8561.180 1,501 6,298,165 6,030,825 9,497,409 
April GOD 724 976 1,484 4,940,862 5,228,813 7.086.599 
ne 4 éees aT2 895 1,017 1,231 8,858,095 6,057,723 10,134,979 
June... 508 799 894 1,274 4,225,484 4,809,368 7,834,870 
ME 6 én 0a 509 T70 815 1,283 3,629,182 6,536,659 6,224,397 
August... 465 748 997 971 3,828,931 5,484,805 6.557,808 
September. 445 658 786 1,953 5,706,635 5,052,748 5,160,449 
October... 406 722 886 1.094 3,538,936 5,267,817 5,486,200 
November. o4] 60S 820 1,080 $,506,156 5,203,531 5,532,625 
December . ..e-. 685 872 1.212 5,566,550 6,318,479 


All Commercial > 


January .. 1,178 1,540 2.009 2,848 $19,278,787 $18,283,120 $25.863,286 
February. 9801,165 1,688 2,27! 12,829,1'2 16,617,883 18,744,165 
March ... 1,142 1,232 1.690 2,090 17,672,338 17,406,096 16,885,295 
April ..-. 9051,069 1.399 2,063 14,271,849 12,587,213 158,382,687 
SS Peree S80 1,296 1,482 1,707 13,134,672 11,771.891 19.466,436 
June..... 804 1,186 1,227 1.754 10,606,741 18,055,153 11,929,341 
ae 786 1.137 1,207 1.739 9,789,572 17,240,424 11,647,499 
August... 7201,149 1,394 1,395 7,984,760 18,085,207 20,128,709 
September. 674 963 1,151 1,411 17,407,140 11,903,051 11,569,075 
October .. 6601,€82 1,240 1.599 18,980,306 12,812,012 10,775,681 
November. 570 9811,251 7 SA5 13,815,166 13,635,605 14,104,674 
Decemnber . » 1,055 1,252 1.74 — 14,043,716 16,745,224 


Classification of the November statement shows but 182 defaults 
for $8,783,588 in manufacturing lines: 341 in the trading division 
for $4,506,156, and 47, with an indebtedness of $525,422, among 
agents, brokers, and other similar concerns that cannot be properly 
included in either of the two leading branches. The manufacturing 
failures with 195 for $6,744,940 in October of this year, 
and with 301 for $7,293,649 in November, 1917. It is thus seen that 
last month’s manufacturing liabilities are in excess of those of both 
October of this year and November of last year, and they are, ir 
fact, the heaviest for the period since 1914, when $13,079,589 was 
the total. Yet the exhibit as to number is strikingly different, the 
182 reported not only being the smallest of all 
months back to July, 1906, but also less than in any November on 
record. An even relatively better showing, numerically, is made by 
the trading class, the November reverses contrasting with 406 in 
October of this year and 608 in November, 1917, while in no month 
since statistics were first compiled in 1894 do so few defaults appear 
in this line. Moreover, the November trading indebtedness, although 
about $1,000,000 above that of October of this year, is the lightest 
for November in more than a decade. The failures among agents, 
brokers, etc., also make a highly favorable comparison with earlier 
periods. 

While fewer insolvencies of exceptional size occurred in November 
than in both October of this year and November, 1917, the liabilities, 


contrast 


insolvencies just 
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FAILURES BY BRANCHES OF BUSINESS—NOVEMBER, 1918 





MANUFACTURERS, 








Iron, - Foundries and Nails 
ools... 


Machinery and 
Woolens, Carpets & Knit 


Cottons, Lace and Hosiery 
Lumber, Carpenters & set 


Clothing and —~ yy 
Hats, Gloves and Furs. 





Chemicals and Drugs..... 
i and ca ihemen xae 
rinting an ngravin 
Milling and B nf 
Leather, Shoes and aan 
Liquors and Tobacco..... 
Glass, Barthenware "& Bri 

All Oth 


ss 6.6% 


Total Manufacturing... 


TRADERS. 
General Stores....... 
Groceries, Meat and Fish. 
Hotels and Restaurants. 
Liquors and Tobacco..... 
Clothing and Furnishing. . 
Dry Goods and Carpets... 


Shoes, Rubbers and Trunk 


Furniture and Crockery. . 
Hardware, Stoves and To 
Chemicals and Drugs..... 


Paints and Oil 


Jewelry and Clocks. paenes 


Books and Pa 


Hats, Furs and , SARA 


All Other.... 





« [NOTH,.—Iron, Woolens and Cottons include all the branches of those manufactures; 
planing, sash and door mills and furniture; 
Printing includes books and maps; 
cement, quarry and stone; Groceries include creamery, 
curtains and draperies ; 


and implements; 


houses and caterers; Dry 


ments and utensils; 
express, harbor lines, etc.] 


on the other hand, were larger. 













































































Lu mber includes saw, 
nishings ; Chemicals ineiude chemical fertilizers : 
wines, brewers and bottlers; 
joods include department 


and Jewelry includes watches 


Glass includes pottery, lime, 
stores, 
and optical goods. 


Thus, there 





Furniture 
Brokers include agents, 





Clothing includes tailors, 





were 14 defaults for 


$100,000 or more in each case last month, against 19 in October 


and 22 in November, last year; but the amount involved was $8,625,- 
721, as compared with $8,429,892 in October and $6,289,119 in 
When the failures of unusual magnitude in 
are separated from the greater number of smaller re- 
verses, there remain 556 for less than $100,000 in each instance, 
$5,189,445 altogether, or an average of $9,334. 
the number of the smaller insolvencies was 


November of 1917. 


November 


aggregating 


November of last year, 


959 and the indebtedness of these $7,337,486, the av parne thus being 
The present average is, 
for the month in a considerable period. 
defaults, following the customary tendency, 
those for $100,000 or more in this class numbering 9 
, the number was 


little above 


occupations, 
and involving $6,594,760: 


$7,600. 


the amount $2,030,961, 
failures were reported. 





LARGE 
Total — 
No Liabilities. 
1918. 182 $8,783,588 
1917. 301 7,293,649 
1916. 362 {850,478 
1915. 119 6,748,987 
1914.. 480 13,079,589 
1913.. 382 ‘7 653.747 
1912.. 327 7.230.614 
1911. 286 6. 867.347 
1910 260 1,598,639 
1909 247 1.375.395 
1908 273 5,277,420 


1905.. 197 


1918.. 341 
1917.. 608 
1916.. 820 


1915.. 
1914.. 


1918.. 937 


1908.. 79: 
1907. S40 
1905.. 591 


—— 
— 
L 
© 





10,927.598 
3. 201, 192 
317,443 


06.156 


— 
lo? a 


AID & tI SO + CN Cl 
Wrtale OAD 1-10 


Tote OLD 
_cwe Ss 


« 
~ 
- 
- 
_ 
-_ 
-_ 
~ 
= 
~ 
~ 
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4,390,415 


1918 970 $13,815,166 
1917.. 981 13,635,605 
1916..1,251 14,104,621 
1915..1,565 15,694,434 
1914..1,815 25,489,498 
1913..1,377 24,199,485 
1912..1,175 15,646,105 
1911..1,105 15,266,337 
1910..1,003 11,324,016 
1909.. 963 9,812,605 
1908..1,120 12,599,912 
1907..1,180 17,637,011 
1906.. 885 11,980,782 
19035.. 817 8,866.798 


_ 


COM me DOS I Ue 
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while among agents, brokers, 


AND SMALL FAILURES—NOVEMBER 


on 000 & More— —U nder $100, ,000— 


In 


’ the highest 
Most of last month’s large 
were in manufacturing 


7 
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we 
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<A 
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- 


5 and 
*, no such 


1918. 


1917.. 


1916. 


Average 1911.. 
$12,652 ‘ 


10,555 


11,922 


last year, 


against 
ago, while 
$375,310 last year 
figures are 


in number for many years, 


involved being $1,455,721, 
$1,012,802 in 1916, $4,393,101 
Manufacturing defaults numbered 12, with liabilities of $1,083,232, 


includes glass 





men’s and 
Leather and Shoes include saddlery and trunks; 
teas and coffees; Hotels include lodging 
Hardware includes imple- 
insurance, storage, 


and glassware; 
commission men, real estate agents, 














22 for $405,605 last year and 22 for $352,896 


-—Manufac’g— 
No. Liabilities. 


given in the 


-—Trading—, Other Com’1~,-— 
No. Liabilities. No. Liabilities. _ Liabilities. 


and 8&5 for 


. 12 $1,083,232 45 $372,489 1 
18 405.605 53 375 310 3 
22 332.896 85 664,702 5 
HD 1.512.603 1 5D 1,765,098 7 
57 924.403 234 2,427,497 15 

. 57 739,133 133 997,923 9 
26 397,009 TO 646,427 38 
30 289,479 77 861,420 


$5,005 74 
5,204 112 
1,115,400 217 
3,700,000 306 

26,200 199 

45,608 99 
5,562 109 








NUMBER, LIABILITIES AVER- 
AGE. 
1916. 5. | 1914. 1918. 1917. 1916. 1915. 1914. 1918. 

1 4 $166, 800 $33,320 $8,300 | $280,617 $200,903 $ 33,360 
4% 16 | 59 2,693,200 859,21. 160,153 | 113,963 1,153,697 192,371 

oe 1 "SAA ENS Padé 90,000 | 7,000 335,105 
3 2 3 2,008, 700 31,932 3,827 | 563,580 32,005 667,990 
23 49 39 344,556 1,079,426 1,122,185 882,075 1,261,790 14,981 
22 53 91 290,789 649,908 602,316 | 901,520 747,492 13,218 
+ 6 26 81,000 107,500 268,937 54,427 391,003 20,250 
1 1 4 3,600 20,72 200,000 62,662 101,210 3,600 
i ee + 85,000 le ea 3,700 88,110 85,000 
11 12 20 140,195 128,305 93,468 109,565 £30,800 12,745 
3 a 37 9,300 204,911 250,546 190,437 133,403 3,100 
rs 10 7 33,812 26,816 66,630 70,427 83,302 4,830 
7 7 22 178,900 132,530 44,2 0 153,414 362,104 25,557 
7 3 | 162,200 1,895,512 | 14,515 | 190,511 240,601 23,171 
7 150 _ 25590, 536 2,127,751 | 1,904,372 | 5,165,089 7,718,064 35,003 
182 362 $8,783, 588 $7,293,649 | $4,859,478 | $6,748,987 | $13,079,589 $48,261 
78 $251,208 $398,812 $606, 393 | $1,401,262 $2,348,890 $5 981 
284 690,420 780,920 1,23 395,956 1,204,985 1,532,710 6.453 
53 1,696,900 59,53 293,532 Doo,412 356,005 67,876 
yy 161,077 370,911 214,317 981,335 485,795 5,966 
58 177,877 364,317 51 1,726 756,195 1,266,408 6,353 
48 457,500 170,644 722,055 608,313 527,702 28,594 
20 54,444 36,704 84,102 187,101 325,205 6,049 
14 9,700 325,426 188,130 324,109 275,204 3,233 
18 121, 400 83,910 202,517 198,919 445,701 17,343 
27 111,405 251,530 106,928 219,221 322,802 | 9,284 
4 3 72,433 32,800 12,762 72,232 185,403 | 18,108 
2 15 2,437 131,813 92 »988 152,011 594,905 1,219 
2 -t 6,100 14,316 32720 29,924 59,904 3,050 
1 2 28,000 3,81 28,232 33,258 57,101 28,000 
56 154 665,260 1,983,084 1,221,267 1,190,615 1,286,275 11,879 
341 820 $4,506,156 | $5,203,531 $5,532,625 $7,472,292 | $10,070,006 $13,215 
47 69 525,422 1,138,425 $,712,518 1,473,155 2,339,904 11,179 
570 1,251 $13,815,166 |$13,635,605 | $14,104,621 | $15,694,434 | $25,489,458 $24,237 
Machinery includes vehicles, shipbuilding, hardware, fixtures 


women’s clothing, also fur- 
Liquors include 


Canadian Failures Compare Favorably 


Commercial failures in Canada during November were the smallest 
58 comparing with 74 the same month 
112 in 1916, 217 in 1915 and 306 in 1914, but, owing 
to several unusually large suspensions in the manufacturing class, 
the liabilities make a somewhat less favorable exhibit, the amount 
as against $785%20 in November, 1917, 
in 1915 and $7,093,799 in 1914. 
two years 
45 trading failures owing $372,489 compared with 53 for 
$664,702 in 1916. 
following table: 


The comparative 


Total Al—, 






























































7647 quarter of 1918 $24,035,252 was paid. 





9653 * Liabilities not reported. 
9,659 
ore Commercial Failures this Week 
9°517 Commercial failures this week in the United States number 159, 
0974 against 104 last week, 130 the preceding week, and 292 the corre- 
sponding week last year. Failures in Canada this week numbered 16, 
igainst 9 the previous week, and 22 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks, and for the corresponding week last year, the total 
7,362 for each section and the number where the liabilities are $5,000 
750 or more: 
332 tdi 
6,809 | i 
ie | Dec, 5, 1918 | Nov. 27, 1918 || Nov. 21, 1918); Dec. 6, 1917 
6,603 | | : i. , 
7,229 | Over | Over |Total Over | || Over |-rotey 
0 207 Section $5,000 Total | $5, 000 | $5,00 om $5,000 ota 
I,4i0 | - netamenniuaes ER ie es: | ——— eee 
» i 
by: 27 49 24 35 32 | 50 107 
6,456 Sout py tes es 10 30 7 22 || 4} 30]| 74 
6,463 —...... 19 50 30 | 3 | 33 || 77 
Poniic ec 10 30 | 17 12 | 26 | 34 
a4 U.@...-...| 66] 159 || 46] 104 61 | 139 || | 292 
Canada 6 16 | 4 9 | § | 21 3 22 
Cash dividend disbursements made by the Standard Oil Com- 
panies during the year 1918 amounted to $103,480,916, which is 
7,664 the largest amount paid during any year since the dissolution, 
excepting in 19138, when $107,795,361 was disbursed, including 
$39,335,352 paid by the Standard Oil Company of New Jersey from 
repayments of loans by subsidiary companies. During the last 
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MONEY MARKET HOLDS FIRM 


Banks Reduce Stock Exchange Margins to Old. 
Figures—Government Borrowings Heavy 








The most important development in the money market 
situation this week was the decision of the Money Com- 
mittee of the banks, at the request of the Stock Exchange 
authorities, to reduce the margin on brokerage loans to 20 
per cent. from the 30 per cent. established some weeks ago. 
The return to the old margin figures was regarded as an 
indication that money market conditions had improved to 
an extent that such action could be taken without em- 
barrassment to the money market. 

It was announced in this connection, however, that the change 
did not imply that more funds would be available for Stock Exchange 
loans than are at present employed. The government borrowings 
are of such large amount that any change in the present regulations 
on loans to brokerage houses would not be feasible or practicable, 
but the reduction in margin requirements would not affect this 
situation. Asa matter of fact, this step was probably taken because 
stock market trading has fallen off to small proportions, and the 
likelihood of any important movement occurring in the immediate 
future seems unlikely in view of the many problems growing out 
of the war. 

The firmness of the money market this week was traceable 
heavy withdrawals by the Government, and in the early 
the week the first-of-the-month requirements had also a 
influence. Call money, however, eased to 5 per cent. 
but, as a rule, 6 per cent. was the prevailing quotation. Business in 
time funds was practically confined to the renewal of maturing 
loans. The prevailing rates were 6 and 6% per cent., respectively, 
for mixed and all industrial collateral. 


to the 
part of 

restrictive 
for a time, 





Money Conditions Elsewhere 








r cent. is still quoted in the money market, but 
the tone is easy. Commercial demand is good and this and other 
influences prevent any general decline. But with very easy con- 
ditions, comparatively speaking, elsewhere it may be that this 
market will work lower. 


PHILADELPHIA.—The money market continues quiet, but con- 
siderable activity is noted in the handling of bonds, and also in 
the placing of commercial paper. Brokers are busy along these 
lines and rates are quoted at 6 per cent. for all classes of paper. 


BALTIMORE.—More activity is noted in money, the tendency of 
prices being upward, while borrowers report supplies more plentiful. 
Rates are unchanged. 


CHICAGO.—The pressure for loans is greatly lessened, but the 
resumption of the semi-monthly offerings of Treasury certificates 
probably will prevent any modification of interest rates for many 
months. Chicago banks are buying little commercial paper, but are 
gradually reducing their indebtedness at the Federal Reserve Bank. 
Country banks, however, are taking paper up to the limit of the 
moderate supply now offering. | 





Neutral Exchange Tends Lower 





The foreign exchange market presented few features of interest 
this week, and except in a few instances the movements were not 
significant. Swiss exchange moved over the widest range and was 
weak in tone, falling from 4.90 for demand to 4.96, and from 4.88 
to 4.94 for cables. Subsequently the rate improved from the lower 
levels. Spanish exchange was also easier, with an early recession 
from 19.875 to 19.75 for demand and from 20.00 to 19.85 for cables. 
The cancellation of many war contracts made in Spain by the United 
States has had the effect of bringing the rate on pesetas down to 


nearer the par level of exchange. Sterling was steady and Paris 
frances held close to their recently prevailing rates. Scandinavian 


exchange was quiet and the quotations on Amsterdam ruled about 
at a level with those of last week. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


Sat. on. Tues. Wed. Thurs. Fri. 
Sterling, checks. ¥ 75% 4.75% 4.75% 4.75% 4.75% 4.75% 
Sterling, cables. -T6y¢ 4,.76x5 4.76 4.76re 4.761% 4.76% 
Paris, checks..... 5. 455% 5.45% 5.451, 5.451% 5.451% 5.455% 
Paris, cables..... 5.45 5.45 5.45 0,45 5,45 5.45 
Lire, checks...... 36 6.36 6.36 6.36 6.36 6.36 
Lire, cables...... 6.35 6.35 6.35 6.35 6.35 6.35 
Swiss, checks 4.90 4.91 4.96 4.96 4.96 4.93 
Swiss, cables..... 4.87 4.88 4.9314 4.93 4.93% 4.90 
Guilders, checks.. 42% 42 42 42 42 42% 
Guilders, cables. . 42% 42% 42%; 42% 42% 42%, 
Pesetas, checks. ..19,.90 19.85 19.80 19,73 19,75 19,80 
Pesetas, cables. ..20.00 19,95 19.90 19,80 19,85 19.90 





Actual Bank Surplus Declines 





Aside from a moderate increase in net time deposits. all the more 
important items in the weekly statement of the local Clearing House 
Association, published last Saturday, displayed more or less con- 
traction. Thus, there was a falling off in the actual surplus of 





$32,883,230, bringing the excess above requirements down to $64,- 
180,750, while loans decreased $57,635,000 and net demand de- 
posits $83,459,000. The report covering actual conditions of all 
Clearing House institutions compares as follows: 
































Nov. 30, 1918. Dec. 1, 1917. 

SN a re a BLS 8s ace ky $4,622,986,000 $4,838, 935, ooo 
Net demand deposits............ *3,737, 525, 000 3,465 ,325,000 
ee I es Ae 154,002,000 208025000 
RL SP eat: SA ce 35,446,000 33,211,000 
Vault cash, Fed. Res. members.... 7106,080,000 108,366,000 
Reserve in Federal Reserve Bank. 539,317,000 585,436,000 
Vault cash, State bks. and tr. cos. rs 407,000 20,386,000 
Res. other dep. State bks., tr. cos. 9,360,000 9,515,000 
Aggregate reserve............. $559,084,000 $615,337,000 
See SNE 6k « hin web Gewe e 494,903,250 463,214,550 
ge Ee eee eee ee $64,180,750 $152,122 ,450 





*Government deposits of $290,120,000 deducted. 
as reserve. 


+ Not counted 





Substantial Gains in Bank Clearings 





Little evidence of any great contraction in general business is 
provided by the continued heavy payments through the banks, as 
reflected in bank clearings at the principal centers in the United 
States, the total of which this week amounts to $6,745,417,201, an 
increase of 10.6 per cent. as compared with the same week last 


vear. At numerous cities very large gains appear, notably among 
them being Boston, Pittsburgh, Baltimore, Cincinnati, Cleveland, 


Kansas City and New Orleans, and the aggregate of all centers, 
exclusive of New York, is 18.5 per cent. greater than for this week 
a year ago, while the metropolis reports an increase of 6.4 per cent. 
The comparison with 1916 is also favorable, for while there is a 
falling off at New York of 4.5 per cent., this loss is made up by a 
gain of 35.2 per cent. at the remaining cities, so that the grand 
total of all points shows an increase of 7.2 per cent. as compared 
with the corresponding week two years ago. 

Figures for the week and average daily bank clearings 
below for three years: 


are given 


















































Week, Week , Per Week, Per 
Dec. 5, 1918 Dec. 6, 1917 Cent. Dec. 7, 1916 Cent 
Boston...... $368,222,459 $3217 065,479 + 16.1 $266,215,556+ 38,3 
Philadelphia. 434,606,774 ,269,879 + 6.7 332,942,744+ 30.5 
Balti 89,686,567 0,186,500 + 78,8 54,497,834 + 62,8 
Sitters 143,404,405 32,363,208 + 74.1 79,946,694 + 79,4 
Cincinnati... 61,666,600 41,614,079 + 48.2 40,544,834 + 52,1 
Cleveland.... 98, 852,034 81,385,843 + 21,4 72. 188,416 + 37.0 
Chicago..... 64,359,176 547,555,275 + 3,1 582,417,183 + 6,0 
Minneapolis. . 55,794,517 42,899,459 + 30,1 44,193,215 + 26,4 
St. Louis.... 175, 800,000 175,685,690 ey F- 138,348,334 ee 
Kansas City.. 193,735,764 171,948,243 + 12,7 133,453,935 + 45.2 
Louisville... .. 25,547,635 21,195,126 + 5.6 21,586,002 + 18,4 
New Orleans. 164,361,832 62,054,994 + 164.9 44,935,217 + 244.0 
SanFrancisco 133,556,948 114,513,670 — 17.0 ‘95,613,954 + 39.7 
Total..... ae 509,594,711 $2,118,737,445 + 18.5 $1,856,883,918 + 35,2 
New Tork. 4 235,822,490 3,983,472,040 + 6.4 4,430,413,123— 4,5 
Total all. $6,745,416,201 $6,102,209,485 + 10.6 $6,293,297,041+ 7.2 
Average daily: 
Dec. to date. $1,051,642,000 000 + 3.4 + 0,3 
November . 1,033,654,000 000 + 7.8 + 7,2 
October. .... 1,049,020,000 +12,4 +18,3 
September 921,203,000 + 3.6 +20.6 
Si. 5.06. 898,637,000 + 9.2 + 39.9 
Pc cccess 943,497,000 + 1.9 + 42.4 
ae 951,834,000 + 5,2 34.7 
Ay = +++ 2,078,000 + 5.6 23.9 
Apri ere eee 873,208,000 — 3.4 27.8 
ist Biniee’” 867,782,900 — 4.9 + 25.5 





Increased Corporate Financing Anticipated 





In its issue of December 2, The Journal of Commerce says, in 
part, as follows: 

“The outlook is for a substantial increase in corporate financing, 
as conferences are being held almost daily between bankers and 
officials of a number of large corporations having to do with the 
marketing of new securities. Complete returns now available indi- 
cate that financing by American railroad and industrial companies 
during November indicated a total of $89,768,200, comparing with 
$90,520,400 in the corresponding period a year ago, a decrease of 
$752,200. But this is the largest output of capital issues announced 
in several months and serves to strengthen the belief that corporate 
borrowing operations will increase, especially in view of the action 
of the Money Committee in deciding to exempt from present restric- 
tions such loans as should be made on the collateral of bonds and 
notes. Hopes are entertained that the committee will also be able 
to find its way clear in a short time to modify its restrictions cover- 
ing loans on stocks. 

The following table compiled by The Journal of Commerce classifies 
the past month’s financing (actual issues) and gives comparison 
with a year ago: 




















RAILROADS 
1918. Change 
PI RS eee $1,500,000 + $599,200 
RR Ae ae ee ee ae ee 17,066,000 a 2 966,000 
DD cc cba ak b bbls Bebe es Che bt Oe ae tees — ,500, ‘000 
OE 6ot bdo eek pee $18,566,000 + $8,065,200 
INDUSTRIAL CORPORATIONS 
ee re eee ee $13,781,900 — $1,783,100 
a eit ee ee ere A eee 30,924,800 — 8,555,800 
DE. cxXtbos eb wcetaeesebox 26,495,500 + 1,621,500 
I. ngiek anak sd ers kb Sete atidon whe $71,202,200 — $8,817,400 
ee cg bbb éc been be be $89,768,200 — $752,200 
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IRON AND STEEL INDUSTRY WAITING 


Removal of Federal Price Regulations Expected 
to Stimulate General Business 








Many of the iron and steel plants continue busy with 
the completion of government contracts, and the readjust- 


ment to a peace basis is proceeding slowly, but steadily.’ 


The attention of the trade is mainly directed towards the 
meeting of the representatives of the iron and steel industry 
and the War Industries Board, scheduled to take place on 
December 11, when it is confidently believed that the 
decision will be reached to remove all Federal price regu- 
lations. With expectations general that open market con- 
ditions will prevail after the first of the new year, and 
that prices will be materially reduced, current buying is 
mainly confined to moderate amounts to meet immediate 
requirements, but while these orders are small, as a rule, 
they aggregate a fair volume of business, and largely off- 
set cancellations, which are less in volume than anticipated. 

According to The Iron Age, pig iron production showed a further 
decrease in November, being 3,354,074 tons, as against 3,486,941 
tons in. October, or at a rate of 111,802 tons per day in November 
and 112,482 in October. This loss in greater part is attributed to 
the shortage of coke, due to the influenza, which caused several 
furnaces to bank last week. On December 1 there were 360 furnaces 
in blast, with a daily capacity of 111,330 tons, as compared with 
366 furnaces with a daily capacity of 113,500 tons on November 1. 
The coke output last month is given as 3,350,282 tons, while the 
lake shipments of ore are placed at slightly over 61,000,000 tons for 
the season. 





Production of Pig Iron 





In the following table, compiled from statistics published by The 
Iron Age, is given the monthly output of pig iron in gross tons for 
a series of years: 


1916. 1915. 


























1918. 1917. 1914. 

Jan. ..... 2,411,768 3.150.9 8,185,121 1,601,421 1,885,054 
Feb. ..... 2,319,399 2,645, 3,087,212 1,674,771 1,888,670 
Mar. 3,218,081 3,251,352 3,337,691 884 2,347,867 

April .. 8,288,211 38,334, 8,227,768 2,116,494 2,269,95 

y eeeee 3,446,412 8,417,340 , ) 1,073 ,470 2,082,68 
June ..... 3,828,791 3,270,055 3,211,588 827 1,917,783 
July ..... 3,420,988 3,342,438 3,226,719 2,563,420 1,957,645 
Aug. ..... 3,389,585 3,247,947 3,203,713 2,779,647 1,995,261 
Sept. ..... 3,418,270 3,133,954 3,202,366 2,852,561 1,882,577 
Oct. ...-. 3,486,941 3,303,038 3,508,849 3,125,491 1,778,186 
Nov 3,354,074 3,205,794 3,311,811 3,037,308 1,518,316 
eeree «e##e22e8 ee ® 2, 18 : 178,651 3,208,322 515," 52 


Daily average production of coke and anthracite pig iron by 
months since January 1, 1913, in gross tons: 


1918. 1917. 1916. 1915. 1914. 1913. 

Jan. eee 77,799 101,643 102,746 51, . 60,808 90, 72 
be --+. 82,885 94,478 106,456 59,818 67,453 92,369 
~ «eee 108,648 104, 07,667 66,575 75,738 89,147 
April ... 109,607 111,165 107,592 70,550 75,665 91,759 

y .... 111,175 110,238 108,422 73,015 67,506 , 

June .... 110,793 109,002 107,063 79,361 63,916 87,619 
July - 110,354 107,820 104,088 82,691 63,150 601 
Aug. .... 109,341 104,772 103,346 66 64,363 82,057 
Sep 113,942 104,465 106,745 95,085 ,753 3,531 
ae 112,482 106,550 113,189 100,822 57,3861 82,133 
re 1,802 106,859 110,394 101,244 50,611 74,453 
BPs ‘eces “vedecs 92,997 102,537 103,333 48,896 63,987 





Increased Cost of Anthracite 





The new prices for anthracite coal recently set to meet the in- 
creased labor costs fit only that condition, according to Anthracite 
News. The added $1.05 per ton on the mine prices of domestic an- 
thracite does not compare, relatively, with price advances by other 
industries where higher costs are met in like way. 

Along with rising costs comes another factor in anthracite mining 
seldom considered by the consumer. It is the necessity of deeper 
mining when the upper coal beds become exhausted. Water must 
constantly be removed from the mines, the quantity in some collier- 
jes reaching as much as 25 tons of water for each ton of coal mined. 
This proportion increases the deeper the beds are worked. 

As anthracite mining proceeds year after year, the deeper and 
thinner seams must be used. This necessitates removal of larger 
quantities of rock, bone and refuse to get at the coal. Increasing 
costs go on, accordingly, the deeper the coal 1s mined. Mining at 
great depths requires more expensive ventilation. As mines grow 
in area, the underground transportation system of cars, lighting 
and power, with its kindred costs, grow more expensive. 

When Dr. Garfield raised the price $1.05 per ton at the mines, 
he did not include in this rise the cost for the increased operation 
and upkeep. This is being borne by the industry. 





PHILADELPHIA.—The iron and steel market continues active, and 
while government requirements are still the prevailing feature, gen- 
eral business is coming more rapidly to the fore. The plants are 


operating to full capacity on normal schedules, but overtime pro- 
duction has been curtailed. Prices are not materially changed and 
collections are fair. 





HIDE MARKETS MORE NORMAL 


Restrictions Being Gradually Lifted, and Re- 
moval of Maximum Prices Expected 








All markets are becoming more normal as government 
restrictions are gradually removed, and it is generally 
anticipated that from now on prices will be determined by 
the old law of supply and demand. Maximum prices 
are little of a governing factor at present. Cancellations 
of government contracts with consequent weakness in 
heavy leather have already influenced the domestic packer 
situation and heavy branded hides, which formerly were 
wanted for government work, are now neglected and the 
demand centers on lightweight stock to work up into 
cheaper leathers. These lightweight hides have ruled ex- 
ceptionally active this week and three of the packers have 
made héavy sales of principally branded cows of November- 
December take-off, but including some extreme lightweight 
Texas, and a total movement is reported thus far for the 
week of 200,000 at maximums, or 22c. for branded cows 
and 23c. for such extreme light Texas steers as were con- 
tained. There is a good inquiry for native hides in the 
West, particularly light native cows, but native steers in 
New York rule rather slow. Several local packers have 
offerings of these without particular interest displayed by 
tanners. 

The market in general for country hides is quiet, due in part to 
a limited demand from tanners, but also largely owing to restricted 
offerings. With somewhat colder weather, receipts have seasonably 
shown some increase but there are no accumulations of account of 
any selections over sales. Regional hide directors have been re- 
lieved of their duties, and it seems to be pretty well assured 
throughout trade circles that maximum prices will be discontinued 
by the end of the month. Application of government rulings is 
now slack and most dealers appear to have adopted the policy of 
buying and selling as they see fit. Buffs, heavy cows and heavy 
steers all rule quiet. Extremes, however, remain in brisk demand, 
but former prices are generally quoted. Bulls are neglected at 
16%c. as a basis for Ohio’s, etc. 

There is a good to brisk demand for calfskins West and East, with 
sales restricted by small offerings and full prices readily realized 
on all trades. 

Trading in foreign hides keeps quiet both for dry and wet salted, 
principally owning to small supplies on spot of desirable descriptions, 
but it is hoped that fresh arrivals, now that the embargo has been 
partially lifted, will augment holdings, although it is generally re- 
ported that Europeans have secured the bulk of supplies in countries 
of origin by paying over maximum figures, and importers here are 
cautious about purchasing in original markets at present high rates 
talked by shippers. 





Additional Tonnage for Hide Imports 


Interest in hide and leather circles of late has been chiefly cen- 
tered in the action of the War Trade Board on November 27 in 
granting additional tonnage for the importation of hides and skins 
for three months from date to the amount of 47,910 long tons. 
The trade at large had earnestly requested a general lifting of the 
embargo that went into effect on June 15, and, while this was de- 
nied them, the above concession has been gratefully received and 
it is believed that the quantities named as limits of importations 
during this period will relieve the present scarcity of raw hides and 
skins to a material extent. The 47,910 long tons have been divided 
as follows: Cattle hides, 22,500; goatskins, 8,100; calfskins, 7,875 ; 
sheepskins, 6,000; horse, colt and ass skins, 1,620; buffalo hides, 
1,350 ; and kangaroo, pig, dog, deer and all other skins and leather, 
465 tons. 

Washington authorities have specifically stated that all importers, 
large and small, will secure their proportion of goods. The War 
Trade Board has appointed a committee of three members, to con- 
sist of representatives from the Bureau of Imports, the War Indus- 
tries Board and the Commodities Section of the Division of Plan- 
ning and Statistics of the Shipping Board. This committee will 
have charge of distributing the import licenses and in order to 
assist it to intelligently allocate freight space, the hide and skin 
importers have been requested to forward to the Hide, Leather and 
Leather Goods Division of the War Industries Board lists of impor- 
tations by them during the year 1916, giving separate figures of 
the tonnage in long tons of the various articles imported from each 
country of goods brought in and entered at the Custom House in 
each importer’s name. 

It is reported that the basis arrived at for the allotting of quan- 
tities of the various varieties was figured by taking the imports 
into this country for the year 1913, and after deducting 25 per cent., 
dividing the remainder by four to make the quota for the present 
quarter. This is the reason for the proportion for calfskins being 
so high; but it is understood that any unused portion of the allot- 
ment for calfskins or any other description can be later divided 
among other kinds. 








10 


DUN’S REVIEW 


[December 7, 1918 








Conservative Trading in Leather 





The general market displays mixed and unsettled conditions on 
practically all varieties. Apparently, for the present, at least, most 
buyers continue to refrain from operating, as they generally believe 
that the entire market will work down to a lower basis in keeping 
with other commodities, and the opinion prevails in most trade 
circles that quietness will continue for the balance of the year. 

There are reports of considerable weakness in sole leather, espe- 
cially in heavyweight stock, with various rumors of sales and offer- 
ings at material reductions from the high level of values ruling 
during the war. The chief weakness reported has centered on 
certain lines of heavy scoured oak bends, with reports of offerings 
and sales from 10c. to 15c. per pound under prices paid a month 
There are also reports of some oak bends being offered that 
were sold for export quite a while back and which could never be 
shipped, these re-offerings of export leather being made at a con- 
cession of 5c. On the other hand, some good sized sales have been 
made for export of both sole and upper, but principally sole, and 
a good deal of leather previously sold to Europe and undelivered, 
is now commencing to be cleared. Difficulties continue in obtaining 
export permits and shipping space, but these conditions are growing 
easier all the time. Many wholesale dealers who stocked up on 
heavy sole leather at the time when restrictions for selling this 
variety for civilian consumption were announced, have been greatly 
disappointed over the fact that findings dealers are now keeping 
out of the market, whereas previously they were very anxious for 
heavy stock. Conditions generally, however, are so mixed that it 
is difficult for any one to form any decided opinion. 

Harness leather is slow and weak with offerings at lc. to 2c. con- 
cessions eliciting little interest from buyers. Upper leather in gen- 
eral is in better shape than sole, with the exception of such stock 
as formerly went into government work. 


ace. 


Footwear Buyers Operating Cautiously 





Conditions are waiting and the market generally is marking time. 
Readjustment is limiting immediate new trading, but prospects are 
bright for a good civilian business after the turn of the year and it 
is expected that a large foreign demand will develop as well. Until 
the situation is clearer than at present, however, buyers are not 
disposed to speculate at all and there are many who believe that 
prices on both leather and shoes are due for considerable shrinkage. 
Reports from New England factories are to the effect that producers 
have plenty of orders on hand, and that deliveries still keep slow 
on account of shortage of labor. It is expected, however, that the 
help problem will show continuous improvement from now on and 
that it will not be long before existing contracts have been com- 
pleted. It is predicted that styles will show some important changes 
and that, owing to the elimination of government regulations. last 
makers will be busy creating new lines for the advance 
trade. It is expected that white shoes will enjoy a big run next 
vear and it is anticipated that button boots for women’s wear will 
have much more popularity with the advent of longer skirts. 


season's 


Steady Leather Buying at Boston 





»OSTON.—Buyers of leather are numerous and are taking all they 
can secure through constantly bidding prices lower than sellers ask. 
There is not so much offering in sole or upper, however, as to make 
tanners anxious to There is reported an acute 
desirable lightweight hides. 


sell. 


shortage of 





Hongkong Cotton Yarn Movement 





The rather peculiar course of the cotton yarn market in Hong- 
kong in recent weeks, which has resulted in a considerable move- 
ment of the stocks of varn held in the port to India and Japan, where 
the yarn was manufactured—a movement due to the advance in 


prices of yarns in producing centers compared with prices main- 
tained in Hongkong where stocks have been held for some time— 
has not affected the market in cotton knitting yarns. The consump- 
tion of yarn by the Hongkong knitting factories has been a little 
below norma! because of the difficulty of getting supplies and because 
of the high prices, but in a general way there is a strong demand 
for small-count yarns so long as prices can be kept upon a living 
that is, at level which will permit the manufacture of 
hosiery and underwear at prices the Chinese can afford to pay for 
such garments. The high the value of silver has aided 
local concerns very materially in the purchase of their yarns. In 
fact, except for the high value of silver, it would have been impos- 
sible for the Hongkong and south China concerns to keep going at 
prices for yarn now obtaining in producing centers,—United States 
Department of Commerce Reports. 


basis, 


course of 





Boston Wool Market Very Quiet 


s0STON.—The market has been very dull. 
a standstill, with limited supplies to deal in. Dealers are waiting 
for government action and decisions. English advices report a 
steady movement toward rehabilitating civilian business and much 
advance already made. 





Trading has been at 


RETAIL DRY GOODS MORE ACTIVE” 


Primary Markets, However, are Still Hesitating 
in Most Divisions—Price Situation Easier 











Retailers of dry goods report a quickening demand, due 
in some part to holiday buying, but also partaking of a 
very full measure of necessary and deferred replenishment 
of staple merchandise. In primary markets little new 
business is passing, most attention being given to the ad- 
justment of government contracts and preparing for fu- 
ture civilian needs. Wholesalers are busy with their 
inventories and are buying little. 

Mills and merchants are generally showing more initia- 
tive in the readjustment of business to a peace basis, and 
they are taking a more active part in planning to control 
the normal effects of accumulating more merchandise in 
government channels than is necessary. 

Production is halting in some directions and this is expected to 
continue for some weeks, owing to the difficulties attending the 
placing of new business on which mills may keep busy. Buyers 
are held back by many uncertainties, and many are being influenced 
by the firmness of prices on goods of a finished standard character. 
Mills without orders are uncertain of costs and are not prepared 
to make new prices for long future production, and those having 
contracts yet to fill do not care to imperil their deliveries by nam- 
ing new prices for later business. 

Cancellations are still being attempted, but they have been checked 
in large part, in so far as selling agents are concerned. The activ- 


‘ity in retailing is expected to enhance the holding power of spring 


orders already placed with jobbers and mills, and it is hoped that 
the effects of export demands will soon become apparent. 





Features of Staple Markets 





Gray goods and cotton yarn prices are declining steadily without 
any material increase in the volume of new business being reported. 
Sales are made up largely of small spot lots or of goods wanted 
for early use and generally picked up from second hands. There 
have been some sales from mills for future delivery: at prices rang- 
ing from 2c. to 3c. a yard under government rates for print cloths. 


Sheetings are not declining so generally. but bleached goods are 
easier, with a small business being done. Ginghams and colored 


cottons are very quiet, the mills being quite well supplied with orders 
for future delivery. Converters are lacking in confidence and are 
doing little in the way of buying or selling and, as it is the inven- 
torying period with the jobbers, business with them is seasonably 
quiet. 

In the wool goods industry operations are held back by the delay 
in announcing a policy for the distribution of government owned 
wool and by the slow resumption of ordering for future delivery 
by clothing manufacturers and garment makers. Mills are working 
on run out orders on government and are finding it most 
difficult to plan ahead in the absence of knowledge of the values or 
2nmount of new wool supplies. 
are not 


eontracts 


Cancellations of past civilian orders 
being accepted unless justified by non-deliveries, and the 
entire volume of civilian bookings is necessarily small, owing to the 
It is very difficult 
the lack of 


previous activity of mills on government work. 
to make arrangements for export 
vessel space. 


shipments, owing to 


Silks are very quiet and many cancellations of orders are re- 
ported among retailers and jobbers. Difficulties in finding labor 


have passed and the chief troubles of manufacturers grow out of 








uncertainty among buyers. 
Dry Goods Notes 
Fall River reported sales of but 30,000 pieces of print cloths 
last week. A number of mills are closing down pending the receipt 


of civilian business to take the place of cancelled government orders. 

A sale of 38% inch 64x60 print cloths was reported for delivery 
in the first quarter of next year at l2%c. a yard. The govern- 
ment maximum is 15%6c., and spots have sold at 13 4c. 


Jobbers are selling standard makes of bleached cottons from 2c. 
to 3c. a yard under agents’ last asking prices, no new values having 
been named recently for future shipments by the latter. 

tjurlap values have eased off considerably, but imports are re- 
stricted and the Calcutta markets are quoted very much under the 
markets here. 

Woolen and worsted mills are in need of new business, but are 
estopped from seeking it by the uncertainty of wool distribution 
and prices. Cutters are winding up government contracts without 
much new business in sight to take their place. 

The Manhattan Shirt Company has declared an extra dividend 
of $2 a share on the common stock in 4% per cent. Liberty bonds at 
par, together with the usual quarterly dividend of $1 a share on 
that issue, both payable December 2, to holders of record Novem- 
ber 20. 
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SUBSTANTIAL RECOVERY IN COTTON 


Responding to More Favorable Trade Reports, 
Prices Develop Pronounced Strength 








Following the abrupt decline at the end of last week, 
when prices dropped about 225 points from Friday’s high 
point, a somewhat stronger feeling was in evidence at the 
opening of business on Monday and, on fairly liberal buy- 
ingj quotations advanced from 60 to 80 points. Later 
heavy liquidation, the absence of a short interest and 
reports of large accumulations of cotton goods in regular 
trade channels, which it was predicted would restrict con- 
sumption by the mills, caused a renewal of the weakness, 
and quotations declined from 135 to 170 points. 

On the following day there was a sharp reversal of conditions. 
Cables from Liverpool were higher and trading displayed consider- 
ably more confidence. Spot offerings by the South were light and 
further strength was derived from reports that the ocean freight 
rate to Liverpool, now $5.50, would be reduced to $4.50 per hundred 
pounds on February 1, and with the tendency of freights from this 
time on downward a large increase in exports is looked for. 

Trade advices showed a materially improved tone, partly owing 
to reports that foreign governments were in the markets for large 
quantities of cotton goods, and also that domestic inquiries were 
increasing. Southern spot advices were almost uniformly bullish, 
and it was pointed out that with the favorable financial position of 
the farmers they are better able than ever before to hold their 
cotton and are not inclined to market the same, except at what 
they consider satisfactory prices. Profit-realizing sales caused con- 
siderable irregularity during the balance of the week, and though 
there were alternate periods of advances and declines, the former 
predominated. 

Daily closing quotations of cotton futures in the New 
market follow: 


York 





Sat. Mon. Tues. Wed. Thurs, Fri. 
December.......-.. 26.50 25.99 6.65 27.05 27.75 28,80 
NS saeco brane 25,30 24,75 25.60 25.90 26.75 27.05 
ids edceodeeee 24,45 23.98 24,75 24.90 25,60 26,00 
OE 24.05 23,40 24.18 24.10 24.78 25.10 
Rain's cig od 63 23.75 5.10 23.85 23.72 24,30 24,45 
SPOT COTTON PRICES 
Middling Uplands Sat. Mon Tues. Wed sees F 
New York, cents......... 28.10 27.50 28.15 28.55 29.2 29.75 
Baltimore, cents......... 28.00 27.50 27.00 27.50 27 50 28.00 
New Orleans, cents...... 28.75 28.75 28.25 28.%5 28.25 28.25 
Savannah, cents......... 29,00 29.00 29,00 29,00 29,00 29,00 
Galveston, cents..... 50.00 29,50 29,50 29,50 29.75 29.75 
Memphis, cents.......... 30.00 29,00 29,00 29,00 29,00 29,00 
NOTSOLK, Cemts........-.. 27.25 27.25 25.50 26.38 26.63 27,00 
Ree, GHD sc ccvecece 27.12 26.62 26.62 27.00 27.25 27.25 
Houston, cents.......... 29.40 28.00 28.75 29,10 29.70 29.70 
Little Rock, cents....... 29.50 29.00 29,00 29,00 29.00 29,00 
a wr, GUD. cocévidces 30.00 29,50 29.50 29.50 29.50 29,50 
atest statistics of supply and movement of American cotton 
eompare with earlier years as follows: 
Abroad and Week’s 
In U. Afloat Total Increas 
191§.. be ew ctkas SNe 2, 48 6: ae $26,000 3,223,636 06,221 
Es bs eV bo08 05.88 2,3 7,175 812,000 3,169,175 8,024 
I. 0 5¢ oh bu ehiea ‘£ 811, 053 1,645,796 1,456, 849 111,700 
EE 6's \e's ou saelan 2°978,378 1,534,975 1,513,353 227,613 


From the opening of the crop year on August 1 to November 29, 
according to statistics compiled by the Financial Chronicle, 4,619,954 
bales of cotton came into sight, against 5,711,754 bales last year. 
Takings by northern spinners for the crop year to November 29 were 
786,856 bales, compared with 1,020,030 bales last year. Last week’s 
experts to Great Britain and the Continent were 109,446 


against 106,153 bales a year ago. 


bales, 





Changes in Egyptian Crop Movement 





For statistical purposes, the Egyptian cotton year begins Septem- 
ber 1 and ends August 31. Almost the entire crop is grown for 
export. In normal times, with the exception of the limited number 
of bales shipped from Port Said, the whole business of exportation 
is handled through Alexandria. During the past year, however, 
owing to disturbed shipping conditions the shipments from Port 
Said have increased. All cotton exported from Port Said has been 
pressed in Alexandria. According to the figures published by the 
Alexandria General Produce Association, the arrivals at Alexandria 
during the cotton year 1917-18 amounted to 6,307,618 cantars 
(cantar equals 99.05 pounds). A recapitulation of the movement 


and.the stocks on hand is given below: Cantars. 


Stock at Alexandria, September 1, 1917.............. 326,000 
SY Gina's hon CR ina w's Death Ce weet en 6, 807, 618 

hs nin be 6 at Wi dd hd wt 6 ed eb ae oes 6,633, 61 S 
ED Sieh se Pies odg eck 6h54s be de 6 004 Rael aber eenes 5,466,092 
ses a, avn a hele Oo A ee leanne eas 58,726 
CE 2. ons ve wes oh ob ule abeebeweumeres 2.000 

To tal (cee bee Ob £2 8 2 6 6.6 48 Ob) ae ee 6 6.00. Se oe S.2 ee 5, 526, 81 8 
Stock on hand August 31, 1918, including 65,587 cantars 

I SE os ar de a au eae bi 6k be nln 6 ates Oe ee 1,106,800 


——-United States Department of Oommerce Reports. 





An order was booked this week by a converter for $50,000 worth 
of gilk and cottons, cotton voiles, and cotton suitings, to be shipped 
1 We to a large firm in South Africa. 

i hE 


CORN MOVES SHARPLY UPWARD 


Increased Estimates of Foreign and Domestic 
Consumption a Stimulating Influence 








Much stronger conditions prevailed in the corn market 
this week, for while the December delivery at Chicago 
opened at $1.25%, or about 14c. below Saturday’s closing 
figure, it was not long before prices developed a strong up- 
ward tendency. The improved feeling, with occasional set- 
backs, due mainly to profit-taking sales, was maintained 
throughout the week. 

Marketing has been 
attributed to the 


muéh lighter than looked for, 
promulgation of official estimates 
300,000,000 people in transatlantic countries will be 
pendant upon food supplies from this country, and farmers are 
disposed to hold back their grain, because of their belief that the 
export demand will reach such proportions that prices will be forced 
to a much higher level. Reports that the Allies were turning to 
Argentina and Australia for supplies, and have made large purchases 
in those countries, had little apparent effect. 

Oats shared to a considerable extent in the strength of corn, with 
its movements closely following those of that cereal. Export buying 
was limited, but there was a good domestic demand, and though 
the visible supply showed an increase of about 4,000,000 bushels, 
it is thought that the largest part of this grain represented former 
foreign purchases and is awaiting shipment abroad. 

Daily closing quotations of corn options in the Chicago market 
follow : 


which is 
that some 
largely de- 


Sat. Mon. Tues, Wed. Thurs, Fri. 
December... 1,27 1.281%, 1.30% 1,34 1.34% 1.33% 
January... 1.2614 1.28% 1. 30 36 1.3% «% 1.31% Be 30% 
February. 1,27 1.2814 308 1.327 Ky 1.31% 1.390% 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tues, = Thurs. ase 
December,. 77 3, 73 72 a4 oy 73 34 Ti 3% 
January .. 72% 72% 72 12% 72% 72%, 
February 715% 7214 72% 7 3 72% 72% 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 











Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Wheat————. Flour. - Corn —, 

Friday 2,078,000 1,731,000 6,000 G3S.000 - aeccce 
Saturday 2,716,000 130,000 #£ .ccsdcdc SGnceee~ ~~ esséens 
[l,l a 3,036,000 2,348,000 3,000 791,000 eceoetec 
Tuesday ~- 2,299,000 670,000 ary ee S07 008e° i ««cedés 
Wednesday .... 1,879,000 1,334,000 120,000 598,000 »,000 
Thursday ...... 2,192,000 728,000 43,000 388, - 8 =a ae ees 
cteeth. teBewite: ” —EE — 

Total ees 14,300,000 6, si. 000 172, 000 4: 58,000 5,000 
Eee WOGR. © ices 5,613,000 2,599,000 151,000 5053" 000 69,000 


Chicazo Grain and Provision Markets 





CHicaco.—aA decline in receipts, light offerings and a steady 
demand have sustained the corn market this week, although there 
have been some sharp price changes. Oats have acted in sympathy 
with corn, the large increase in the visible supply not having much 
effect in depressing prices. In the face of heavy hog receipts, pro- 
visions have been well held, a good export demand serving as a 
prop to the market. 

If the corn now held at country stations or 
is shipped freely, there is likelihood of 
indication of this appears. Outside of 
southwestern feeders, there is no urgency in-the demand for the 
cash article. Exporters are not in. the market to any extent. 
There is only an occasional lot of this cereal bought by millers, but 


in cribs on the farm 
an easing market, but no 
the reported buying of 


other manufacturers have been fairly liberal buyers for severai 
weeks. Primary receipts last week were 2,549,000 bushels, com- 
pared with 3,228,000 the previous week and 4,020,000 last year 


Shipments were 2,066,000 bushels, 
week and 1,260,000 last year. The total of receipts for the season 
to date is 18,198,000 bushels, compared with 14,781,000 last year. 

The rush demand for oats from shipping houses, which had sold 
more cash grain than they had, is about over and lower premiums 
are expected. Export business has been of fair proportions, New 
York being the best buyer. Most of the oats were obtained east 
of Chicago and in the Northwest. Primary receipts last week were 
1.022.000 bushels. against 1,026,000 the previous week and 1,690,- 
000 last year. Shipments were 5,496,000 bushels, against 8,041,000 
the previous week and 5,155,000 last year. The total receipts since 
the beginning of the season are 139,285,000 bushels, compared with 
145,896,000 last vear. 

Movement of wheat continues very heavy. Primary receipts last 
week were 8,103,000 bushels, compared with 7,274,000 the previous 
week and 5,410,000 last year. Shipments were 12,756,000 bushels, 
against 13,797,000 the previous week and 2,091,000 last year. The 
total of receipts for the season so far is 296,302,000 bushels, against 
117,706,000 last year. 

Stabilizing of hog 
heavy receipts, 
tinued demand from exporters. 


against 2,714,000 the previous 


prices, which has neutralized the effect of 
has also sustained provisions, together with con- 
Were it not for the control of hog 


prices by the Food Administration in its efforts to keep production 
at the highest mark and obtain as large supplies as possible for the 
it is believed that hog values would be from $2 to $3 lower 
Virtually all the output of packers for the next 


Allies, 
than at present, 
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few weeks has been sold abroad. Shipments of cured meats from 
Chicago last week were 18,136,000 pounds, against 22,440,000 the 
previous week and 11,084,000 last year; of lard 17,365,000 pounds, 
against 11,336,000 the previous week and 1,837,000 last year. 





STOCK MARKET LARGELY HESITANT 


Pending Further Developments on Important 
Questions, Trading Falls Off Materially 








The stock market this week has been of a rather hesi- 
tating character, but fairly strong as regards its under- 
tone. The rails and industrials have moved in a somewhat 
divergent manner, with display of strength in each division 
at times and then again periods when reactionary tendencies 
were rather pronounced. The momentous happenings of 
the week, particularly President Wilson’s message to Con- 
gress and his later departure for France to attend the peace 
conference, were influences the full import of which were 
reflected only partially in the week’s price movement. 


Trading was held in check at the cpening of the week, awaiting 
the President’s address to Congress, as the latter reached the 
Street in only fragmentary fashion during the business hours of 
Monday. Many hasty conclusions were formed, particularly as to 


his attitude toward the railroads. On the early 
the latter there was considerable selling, with a consequent lower- 
ing of prices, but a further analysis of his views regarding the future 
of the railroads created a more optimistic feeling and brought about 


interpretations of 


a sharp recovery. Later on a drifting tendency developed that 
caused prices to sag, but no special pressure prevailed, there 
apparently being a desire to await, for the present, stronger indi- 


cations as to coming legislative action affecting the carriers. 


Many of the industrial shares gained strength, but, as a whole, 
price movements were irregular. The same securities that have 


been recently prominent continued in the foreground, where they 
were joined by a few others not recently classed as particularly 
active. 

The daily average closing prices of sixty railways, ten industrial 
and five city traction and gas stocks are appended: 




















Last Year. Sat. Mon Tues Wed. Thurs, Fri. 
Railway...... 63.43 69.46 69.79 69,91 70.08 70.14 70,03 
Industrial..... 73.63 85.35 85.79 86.45 86.46 86. 25 85,99 
Gas & Traction 71.31 76,42 76.40 76,90 76.63 77.55 77.53 

Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 
Week Ending 7-——Stocks—Shares——_, nds———_,, 
Dec, 6, 1918 This Week. Last Year. This Week Last Year. 
Saturday...... 263,600 135,900 $6,822,000 $1,685,000 
Monday....... 469,900 272.300 12,531,000 2,540,0 
Tuesday....... 560,900 553,200 - 10,869,000 4,245,000 
Wednesday... 409,600 881,200 13,679,500 4,880,¢ 
Thursday...... 433,900 445,100 13,327,000 4,628,000 
eT ER 268,400 322,100 12,528,000 3,246,000 
a ee 2,406,300 2,609,800 $69,756,500 $21,224,000 





Reduction in New Charters 





Decidedly less activity is discernible among promoters of new 
enterprises than a year ago, according to The Journal of Commerce. 
Concrete evidence of this is afforded in the returns now available, 
-which indicate that papers filed in the eastern States for new com- 
panies with a capital of $1,000,000 or ever during November involved 
only $94,350,000, compared with $285,590,000 in corresponding 
period last year. The readjustment to peace conditions explains in 
no small measure the large falling off, as it has undoubtedly en- 
couraged various interests to adopt a conservative policy in the 
matter of organizing new concerns, at least for the present. 

The grand total of all companies incorporated last month with a 
capital of $100,000 or over, but under $1,000,000, covering the prin- 
cipal States, reached only $131,080,000. This compares with $371.,- 
928,400 a year ago, when it will be recalled new promotions were 
stimulated by huge government war expenditures. 

The following are the comparative figures as specially compiled 


































































































by The Journal of Commerce of companies incorporated in the 
eastern States during the last three years with an authorized 
capital of $1,000,000 or more: 

1918. 1917. 1916. 
ee $209,285,000 $244,450,000 $270,995.000 
DE os eece% oe 120,650,000 283,815.000 365,995,300 
Dt Ktiebéedees 28,620,00 281,000.000 94,750.000 
Apeil ec cceccecece 169,375,000 361,510,000 166,650,000 

ay cecceces 213,372,500 388,481,000 209,735,000 
Tt ih eitbmeses 144,400,00 352,584,000 264,350,000 
ee 90,725,000 416,350,000 217,662,500 
ee 7.275.000 382,100,000 113,472,000 
September 132,925,00 202,500,000 164,700,000 
October .......... 57,665, 000 308,513,700 303,768,700 
November ........ 94.350, 000 285,590,000 260, 407,500 

SD) ok so eed Boe $1,439,342,500 $3,506,893,700 $2,532,486,000 
DE cksbuoed. : Sends sevens 186,350,000 230,850,000 

SE ike du eee a Seeks Soa ae $3,693,243,700 $2,763,430,000 





Secretary G. W. Ely of the New York Stock Exchange has sent 
a notice to members calling -attention to the fact that the new 
forms which have been supplied must be used from now on in 
reporting borrowed money. 





Quotations of Stocks and Bonds 





* STOCKS 





ome, Gold Mines..... 
Allis-Chalmers Mfg.. 
American Ag’l Chemical. 
American Beet Suga 
American Can......... 
SO ere eee 
aunetann Car & Foundry 
American Cotton Oil. 
American Hide &Leather 
do pref 
American Ice Securities 
American nseed 
do pref 
aE Locomotive. 


eoseeeeveeveeseene8 * 


amaninan Snuff 
Am. Steel Foundry, new 
American Sugar Ref. 

do pre 
amneeteam Tel & Tel. 
American Tobacco...... 
oe Woolen 
in Writing Paper eet 
American Zinc. L & S. 

de pref 
Anaconda Copper, new.. 
Atch. Top & Santa Fe. 

OP WOU teccccccseo> 
Atlantic Coast oe. - a 
.-e~ Locomotive. 


“e+e 8 © #8 
oseseeeeene ene 


eeeeeaeeseoeee?s 


do pref 
Baltinare & Ohio. 

OO BEE ccccescecsee 
Bethlehem Steel 
Brooklyn Rapid _o- 
Brooklyn Union Gas.... 
“i ca Petroleum . 
Cannan Pacific. “* 
my oy _ Sees vt 
Cnenenesiee & Ohio.....| 
Chicago Gt. West’n new 
do a DT. . css bene 
Chica “¥ ay & St. Paul 


on be 
Chi ate & Northwestern 
pe ~w R. zs & Pac | 


Coppe 

iioesbantl — yg L 
Colorado Fuel & —- 
Consolidated Gas.. 7 
Continental Can........ 
ee ~ Profacte Resins 
coeccceeeees | 
Crucible hs ooeade 60 
GR BEE accceocééeac-| 
Deere Co 
Delaware & Hudson. | 
Delaware. Lack & Westr 
Denver & Rio Grande pref 

Distillers Securities... 
Duluth SS&A 





do p ee - enescead a ne* | 
General Electric....... 
—, epee cas seyree 


enn , ae pref... .| 
Great Northern Ore 
Gulf States Steel 

do pref 
Homestake Mining...... 
Illinois Central 
Inspiration Cons Copper 
oe Cons 


oeeeeeeeeaenwee 
“eevee ee @e 


PRS ee 
Inter Revicaitural pref. 
Inter Harvester of N. J. 

do pre 
Inter 
Inter Mer Mar.........- 

OP COE ccenskdecees 
International Paner... | 
ey A a Southern... 
Kelly-Springficld Tire. . 
Lackawanna Steel 
Laclede 
Lehigh Valley. ...... 
Li ye - Myers Co. 

ty) 





oeeereveeeeeee 


do pref 
Leumeta & Nashville.. 
Mackay Companies 
NO Spear pees AEN 
Manhattan Elevated.... 
Maxwell Motors........ 
do ist pref.......... 
Ge BE BGR. wc ccccccce 
May Department Stores 
Mexican Petroleum - 
do pref 


Miami Copper....... e ee! 
Midvale Steel.......... 
Minn . St. Louis, new. 

4 a2, Bre &SsM......) 


eeeeeeaeeev eee 


ontana Power.. 
National Biscuit Co. . 
National Bnameling... 


National a 
S Consolidated... | 





Nevada 











Week 
High Low 
4% 4 
29% 26% 
102% 101 
591, 50% 
97 951, 
84h, 82% 
4015 39 %& 
14% 14 
74 72 
42, 40% 
4314 40) 
851, 82 
63 1, 60 
10236 102 
4 4 
3% 431% 
S5i 814 
108% 108 
100 100 
901 B84 
112 110! 
llt% 114 
104%, 101% 
190! 188 
58: 52 
31%, 30% 
131, 12% 
46% 46%, 
66% 64 a 
95 95 
g91 So 
106% 106 
75 ly 71 
D6 54% 
avi a a) 4 
645g 63 Ls 
38% 36% 
25% 19 
68% 6314 
161 159 
61% | 585% 
5 105 
59% 58 36 
91, | 9 
29 | 27% 
48\& 46 
82 78% 
99% 98 le 
28% 26% 
39% 36% 
ececccee | Peoerceose 
39 38% 
104 101 
72% | 68k 
49 46% 
03 102% 
57% 55% 
115% 113% 
80 170 
10% t 
49% 46 
e@eeerer @eeesee 
20 18 
32% 51 
40% 39 
155% | +152 
127% 123% 
82 81 
57% 54% 
99 97% 
32% 31% 
68 68 
95 05 
100% 100% 
49% 7% 
8 7% 
34 321, 
52% 51 ly 
114% 4 
114%; 113 
28% | 26 
117 — 109% 
32 30 
21 20 
53% | 53% | 
675, | 60 
71 67% | 
88 SS 
60% | 59 56 
200 189 
41% 38 
157 156 
TD 75 
100% | 100% 
2u 27% 
53 51 
21% | 20% 
60 60 
163% | 155% 
25% | 24% 
45% | 43% 
13%, 12% 
6%); 5% 
11% | 11%) 
28% | 26% | 
i7 7 
109. | 109 
45% | 44 
67% 63 
104 tt, 
18% 17% 














Year 1918 ¢ 
High Low 
53% Nov 6 1 Apr 27 
37 May 24 17 Jan 15 
106 Oct 17 89% Jan 17 
84 Feb 27) 48 Nov 26 
50% May 17 345% Jan 15 
973% Nov 14. 89% Jan 23 
852 Sept27 68% Jan 14 
4554 Nov 14° 25 Jan 16 
22%, Sept 3 12 Jan 5 
94% Aug 25 50 Jan 2 
49 Oct 28 11% Jan 2 
43 Aug 10 27 Jan 2 
831%, Nov 14| 69% Jan 7 
71% Mayi6 53% Jan 15 
101% Oct 18 95 Jan 2 
13% Feb 6 2 Sept 28 
58% Feb 6 39 Sept 25 
94% Oct 18 73 May 28 
110% Nov 12 103 Sept 25 
100 May 9 85 Oct 1 
95 Noy 19: 58 Jan 15 
116 May 15 98 Jan 16 
113% May 8 108% Mar 28 
109% Feb 1, 905, Aug 5 
195% Nov 12 140% Jan 5 
60% May 24 445 Jan 15 
96 Nov 9 | 92 Jan 4 
39% Ang 28; 20% Apr il 
aaa July 3, 12 Jan 8 
53 July 1 41 Jan 2 
73% Oct 17, 59% Jan 18 
99% Nov 12: 81 Mar 28 
92%, Nov 12; 80 Jan 30 
108 Nov 12) 89% Apr 22 
101% May 16; 56% Jan 15 
104 Oct 21; 93 Jan 2 
62 Nov 12) 49 Jan 24 
641%, Novy 13) 53 Apr 25 
96 May 18 60% Nov 18 
48% Jan 2) 36 Jun 26 
93%, Nov 19 78 Aug 14 
24% Oct 18! 12 Jan 7 
8 Oct 18 36 Jan 5 
174% Oct 14 | 135 Mar 25 
73 Feb 27) 561%, Nov 29 
108 Nov 12!102% Mar 14 
623 Nov 12} 49% Jan 15 
11 Nov 12 8 Apr 9 
32 Nov 12; 18 Apr 98 
54% Sept 7 37 Apr 24 
863% Nov 12| 66 Apr 10 
107 Nov 9 | 89 Mar 25 
321 Nov 12, 18 Jan 15 
47 May 16; 36% Jun 10 
40 Nov 8); 26 Feb 20 
54% May 24, 34% Jan 29 
105% Nov 12; 82% £July 15 
95. Feb 19| 6514 Oct 7 
50% Nov 16) 29 Jan 15 
3 Oct 3; 90% Jan 7 
74% May i16/| 52 Jan 13 
91% Jun 4) 86 Jan 381 
96 Feb 14/| 90 Jun 6 
119% Nov 12; 100% Apr il 
| 185 Sept 160 Apr 17 
| 138% Jan 2 5 Apr 23 
64% May 24 33 Jan 2 
5 Nov 4 2% Feb , 
23 Nov 12/ 14 Apr 1 
36 Nov 12; 23 Jan 16 
15 Oct 18 9 Apr 1 
rE Oct 19| 27 Jan i 
158 Oct 18 | 127 Jan 7 
164 Aug 21) 106 Jan 16 
88 Feb 1; 75% Oct 10 
59% 18; 38 Jan 2 
103% Nov 12! 96 Jan 10 
106 Nov 12| 86 Jan 15 
| 34% May 16; 25% Jan 15 
111% Apr 25) 63 Oct 89 
| 102 Jan 10; 951%, Nov 26 
| 90 Nov 7) 68 Jun 38 
/105%, Nov 12/ 92 Jan 
58%, Oct 18} 42% Jan 15 
9% Jan 3: 6% Sept 20 
47% Jan 3); 29 Sept 16 
65 Jun 18| 38 an 
121 Nov 12) 104 t 1 
114% Nov 29 | 107 Oct 238 
eceoecece ec esecee | C8208 a" @eesee 
33 Oct 16, 21 Jan 16 
125%, Nov 6)\ 83% Jan 
45% May15, 24% Jan 15 
244% Nov 12; 15% Apr 17 
59 Nov 12, 45 Jan 5 
63 Noy 21 | 41 Apr 2 
915, Mayi16_ 69 Nov 30 
90 Mar 8 | 82 July 10 
65%, Nov 12. 55 Jan 15 
195% Feb 20 164 Aug 28 
10 Nov 13 101 Jun 5 
42 Oct 19 17 Jan 8 
94 Nov 1); 82 Jan $ 
200 Mar 26 144% Aug 23 
110 Nov 6/ 98 Jan 15 
124% Nov 13) 110 Jan 2 
78% Feb 25) 71% Jun 18 
65 May 28 57 Jan 4 
103% Nov 12| 94 Mar 26 
42 Nov 12;|.23% Jan 15 
09% Nov 8 50% Nov 29 
32 Nov 9) 19 May 27 
63 Nov 9 | 47 Jan 2 
94 Oct 19, 79 Jan 6 
104% Nov 12 | 87 Jan 16 
33%, Jan 31; 26% un 
61 May 16, 42% Nov 13 
15% Nov 12. My, Ap? 17 
97% Nov 12; 80 Jan 15 
112. Oct 22/105 Apr 28 
6% Nov 12, 4% Jan §& 
; Nov 12; 6% Jan 
31 Nov 12) 20 Jan 1 
| 81 Nov 13}; 64 Jun Hf 
| 109 Nov 7, 90 Aug 
| 54 May 20 87 
| 64% ‘Oct 18 43 
105 May 18, 99 
22 Jun at} 174% Nov 8 
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STOCKS CONTINUED| Week si + 
b esa 
| High | Low a ear 1918 ¢ ms 

New | eles & NDS ) 

ee fe Sep. -| 102% | | Low CONTINUED __ Week | 

NY.NH Central...... |. em |. 3OR | 139 May 22. ligh | |; __—_—_—C—*‘Year 1918 f 

NY Ontario & Wenteen.| 19% | 77% | 84% mer sa| wom Mer —_— | —— High Sesioving 

i_—- -f t sh) 8 | Se oe 12| $t% Jan 15 Distillers Securities Ss. $81 = — | ——S _ |__ 

do pref B..--- iz | “ioe .. 24% Nov 8 ( Apr 11 pa ¥ 3 es Ss.) 88% | 8815 | 88% N x 
mn 4. MA 106 112%, Nov 12 18% Jan 22 Oo general 4s.... (o> | 79 ov 13 75 
rican. errsee | oes ? | 102 do conv 4 wows 60 =O1 : Nov 12 = Jan 2 
Northern Pacific....... 531 o5 4 ‘9 Mar 6 Jan 24 Weve ae 59% 64 65 M 
acific. Jd M4 531 57 69 S do conv 4 cece — A a 64% Nov 12 ar 25 
i 971 H+ #6, |; ee Nov 19 Sept 16 G iin. «« =<¢ 53 58 - 19% J 
Yah RR +e, 95%, | 105 ov 19; 39 eneral Electric 1++ 52% 521 Pr Nov 13 9 an 18 
Pacific Bel & Tel. | 32%) 82— 35% a 2) oe sae ag | Sreat a sae | “eee san lieke: ae iy 3en 3 
in Meee | °"se55 |? * ss ( 23 7 ocking V — 21,1) 92h % Nov 26 

People’s Gas, on 481 oe Oct 9 Jan 16 I alley 44s: 2 921, 921 ; 6 94% 

i : 5: ; . SK llin @8:.. 80% =a 2% Nov 2 Jan 

Peoria & ne, Meng: 56% 7 0% Nov 12 30 a oF peggy tage wef 4e..|  aBc lee tae Nov 14 oa Sept 23 

SS 9 re Soon Bae 4, a cc, A, yee LB | BOK wa Mlinois Steel deb 4%4s.. 79 = 87 Nov 13. 77 Oct 
ae Coal... 5 eta o3 52 » i2 ad 12 1% ya 3 Indiana “anne 48. 86 bg 82 Nov : aie Sept 20 
Preuped “ae yA pref. . 40% 45% 58% Mar .. > July i7 Hen aM Marine SF ‘s: “16 > 1, eee. . 97 ios 14 ai” Jan : 

aa tort eer ed ote 98 a: 3 2 = er-Metropoli or 214 | 101 an 14 92 n 2 
do pref -+| 60 Teo ae Jan 10) | an 15 | Interl politan 4%s. 54! ; 104% Oct 22 of Ort 

Pp Dees wesw eee cees 60 ~ sp . Se 0 A ° erborough R T _ 54 52%  § ct 22: 90 4 

| Roe sea Service Corp’n..| 67,1. es 100 an — 1G % Apr 25 lowa Central ref — *) 81k, 80 1, r+ ; Nov 12 a Apr 18 

a a oP cg ees toni? 91 100% ‘Ban &\| an Apr 27 ee City, Ft S& Mem 4: 49) 2% | = Feb 3] He Sept ig 

. ay Steel Spring <8 124 1201, : > cr cansas Ci wee 8 77 7 oa Nov 12 ; ug 12 
tn Reng (ol slated 11% | 7 a wer os im% San 7 oe | ee tae. eee as a 2 
1 ng SE a are ae ; 22 hy °] dG 1 1 a ) 1%, Jan = Kansas City. ‘Sioa 1 bv nare 86 a4 et Nov 25 = 9 Mar 16 
heen Ist pref......... 851g) 83%) 06% ¢ ay 16) 21 Nov “| | Lackawanna Stl 5 st dn) «81% / 813 8 Te ee Ae 
. Fees & Steel *} essen | wees 29 4 pe 7 TOK Jan 1h Laclede Gas ist ne 1950 S7 lL, ar Ms ORI. — 18 >} —_ 24 

: oS See eee TOL = -* ede I ay 5 2 ? ve = I ke ~i . a SS Gy ~ Pe ; 1% . ay 16 2 Sept 18 

Ss ge [> 2 teats eee 8 P is ‘ } vm 9 . 347% J ake Erie & * - ‘ i ° 4 

he — & San Francisco| +: ” 99 34 mf May 16 | 72 , nn iB Lake Shore debe 4 Ist 5s -..... |. ait + Nov 22 S¢ Oct 31 

Seaboard Air Line... 15 1s, 17 2 sept i 925 Jan . do deb 4s 193 s 1928 91% -_" 99 1/ Mar 11 41% Apr 9 

RE Cee 10 Os, 12 Nov 12 A% A o Liggett & M a 1. eeree 90 — B21 9912 Nov 9 8 Jan 18 

Sears-Roebuck ........ 211%, piit | 24% Nov 12 - i 4 a yers i8..-. 112 1117 1117 Nov 9| o2., 4m .1 

Sinclair Oil & Ref'g....| “3: 161 (160 Oct 14| 129% in 1) Le Island ref ds... 31% | dig | 95% Nov 30 107% Set 

Ss oss-Shef Steel&IronCo 47” a35% 39 Pot 140 122% Jun “~ | Louisv & Nash Unifle god BREE TS Be “ae ins ov 30 4h Sept 11 

Seeeeen. Secu. «+s 4% 16 7% iM esi ae oe! Ba oe - * Bte seco} Se. tre on — «m= 5 

ee Sane Peer 104% ) 10114 110 . aoe 241 39” Jan a wake mae re 4 = 15 9] Apr 19 

sre “ eee oR one f2 = ie I ’ ve . , we 24 | Minn & St fT, lat & ref 4: = o.¢- os 4 ¢ I ‘ S 

meant BP ihe t kee e 9:88 5 ~s a" 384% Nov 12 80% Jan 24 Minn & St L 1st & ref 4s SS s7% | 92 ov 9) 73% Sept 24 

: ard Milling TO % ax t onl . >. oni Mo. Kan & ” 52 $4 + May 15 4 Oct 5§ 

ie tar | ote roy 118 , Nov 12 =. e Apr 30 a od ; Tex ist 4s i ve O35 Nov 12 80% Mar 23 

Superior Steel NE: oo % is 1a 2 1 18% Oct 15 Q5 —_ is Mo Pae - ‘Be 1! ‘ay 35 Mis 35 1 ; f. Nov 23 = Jan 25 

Pexas SG at ea a 36% BGT, 1 6p Nov 8 Z2% ne .. . do sy cr 1923.. O41, 9412 On1 Nov 2 60% Apr 1? 

Texas Pacitic ea naa hene 189 139%? 203° aa a 24, koe = ia: Gannoad oa ore so - pti 20 47 a 18 39% Apr 1 

acco Products... . “| =e 92%; | 27% ct 15 126% ; 25 | Montana Power 5s A.. 6» 63% | 67 4% Novis 7 Sept 14 
Racoon City Rapid Transit S15 Gis Snir ae oe 14 — ‘ N Y Air Power i“. , %2 6] Mg 44 4 Nov ? 79 Apr 10 
Union Bag & Paper Co..| “251, | °*? au wee 1B. aaee og | New York “serene x Gs..| -..... ented eas tone 5% Jan 12 

nion Pacific..... ek aka ==37 | 80- Jan 31 39% Jun 13 ie an a3 ref 3%s.| .--... fe RINE 76 Jan 4 33% Oct 4 
po Pree tc t 131% 129 137% Oe ile Jan 24 re PS naa ae sort | “sce: | pete: toe ae >: ee 

Heteed Cigar Stores. ee 4, =" at N, t 19 109% Tan c. NY.C & St r eveeecceos 101%; 10012 10212 Nov 23 Oe Sept 20 

Inited Drug........... 1081, ie 10584 a 12 89 oo oe NYC ELH OO EE ee 8 | “ari Nov 12 ‘4% Apr 2 

o @ Gee Pe ere S44, Sag To | od 22 83% Mar 28 do ectlateral . P 4s. of @enewe Ae ery 761, od 16 91% Mar 25 

us ir Mo tin BAP ee tte 50% “Noy 13, %2 23 og | N Y.N HE Heonv deb 6 O51, | "osig 97% Nov 14 63” Apr 12 

nd Alcohol........ Zs 4 16% May 16|-t1% am 94 | New York Rys eeeennt ae 053% 957 Nov 13, 86 May 

US S Real SEE, Prey 101%, 96 137 Mal 24 11%, Apr 6 do adj ine Ra 4s ee 451, 54 wee is Q2 July 23 

Us Rubber & Improvem't ” 96 99 Mar 21 54 Nov 7| NZ Telephone 4%4s._ ow 19 | 24% May = 47 — *e 

AHO RENE Fide ee pore ( ¥% Sept17 | NY. W LS o0% s95% | 92 Mas 4 ~ Sept 3 

olen “ihai | "785g | 13% Now 13) 51 Sot tt | Rona Sereatnecsts| Sem | se | 88H Nor 1g 84 Soot 8 

ei a ceed aie ‘2 O7 108 . ~ * ’ Ss 83% 2047 = + sen 

mn or | RA SSs Poe 97% 04 5 116% a 3 On a i. = =— » * -eaeaiog 4s 851, +f Sait a 99 «48 Mar - 

Va-C opper Sa aa a Bn 112% 111% 112% Ger 8 RB i, Mar 925 Northern Pacifi Ds ea a ee ae ea i 105 %% Fet 91 19 Sept 292 

"a Chemical....... 19% 76% 93 Oct 7 198 Mar on do general yl prior 4s 87% S71 ; 89% 6 onl July 29 
yO, BPE eee c veces. ae 521, | 60% Nov 9| 75% Nov 22 | Oregon eh tae és. 62) 87%) 64% Nov 12 + ln 

pe a EE a -% 1114 111 N : 33% Jan 2 Oregon Sho - 8... Su, R51 8414 = ~ Be TZ Apr 18 

we Ts eee. « | ‘3 of | 12 Jun 27 98 Jan 16 do ref a Line Ist Gs -- 3° :: 2 104 on 7386 Apr 16 

e egraph ER: | 4 2" = i 8 Jan 16] pois. Tol & Tel Bs... anu | **ne’*| 66% om. 3) «tea Oc 
Wenner eed | Bu Hy BR oe RE | paride: i Be Be Ae 100% See 23 

ing & Lake Brie..| *°” 42%, . 77¥, |. Se x 95% | fev now 18 Aug 2 
do ist pref r e. ‘ — 4 am 47% May 16 4 Aug 2 do gen ee, O23 . ep et N21 Nov 13 87 g 23 
reekaes coe c BY A gat A a? | egnweeat oo gp sae Aor Ss So 
aye o erland....... 47% 46° «| «50 Now of bi Apr 17 Pub Service > J 5s. 80 “"R9°° | 86 = + 71a Sept 25 
ree 6 OSE © 26% 941 20 aa - = 86 : Ferrer SO ‘ c , y » p July 2 
Wilson S Cove -s:| $8y| ge? | i Nov 12 nig Jon ay | Rin.Grande West Tat 42.) 72 88 | Se Bon 23] 80% Sep 
n ) ”» > 7 7 ; = be 73 .»> x “we py oe : S 

Woolworth F. ahead peel 34 - —. it. Nov 22 418% Jan 3 St Louis a Iron M , Frat os 73% | oe Nov 25) 92% 5 a 20 

Worthington Pump.....| "25°" | * 35% |158i2 Set at —" 2 3 do ref 48.0020 oee age 95% | 26% Nov 13} a”. aoe 

Le SION eee. 5i°°| 69 y+ + 110 Ma, on | StLé& He ae 4s. 77) || ae 82% lip a 

Sg ae entertainer “ 34 Feb “3 St L& SF inc 86s...... 2% 717 76 N ey 2 an 23 

* BON | “| St. L&§ be 50% | 30. | 55° na ig % Mar 27 

DS outhwest 1 i Nov 12; 980 J 

—— | m2 con 4s. sts. erie 74%, (2 Nov 15 aod on 

ab’ da eeeeeveeteee v4 i G7 7 4 6 6 on ~ rr 2a 

Alaska Gold M, conv deb 6s do Bbc & 4s _ Terre e > obey 74 zs a 13; $3% July.24 

do deb Ast Chem Se.. LSSASAT eves 39 =#N do ref Sea wt - 53 | 81 Nov i2 68 ¥, palit. 

American Hi eh aehe.e.u% s eaeer | genes 102% Oct 6| 18 Jun 12 ‘Sinclair O11 & R weteses 631% 62 66 oo 32 4 4 July 24 

pened ak tae | 106 ct 24. 91% Jan—5 Ganthera Pact ef'g 7s 9514 95 98 Oct 12| ¢ Mar 25 

fom an Smelters 5s.... 921, | °"49i2 101 Oct 17 1 Ja do pe Ere ec ref 4s. 85% 2 = 99 14 i 26 51% #=Apr 23 

do. coll & Tel conv 4s 72 92% 98 aan 20; 98% Jon : do conv gy <oacahevers 79 77 86 ij Nov 21, 84% Jan 10 
= pe mee 4s ape gs “ea. | **an** | SS Nov . a. Sent 19 | « en ee, co cae Be 85% | 82 ” 14 Ne = + 24 

American Thread eras 951; é 88 Nov “9 R2 July 15 Southern Railway Se. 961 103 88 Nov 12 75% — 17 

Amer Writi 0 48. , vt 7/3 97 vA N ‘é Aug 2 do deb gen 4s wv 72 O6 li 109% Nov 4 RE1Z an 8 

Ann rvs ingy 8 Paper 5s. Sg" e Ses ¢-6¢ 9934 yes 33 - July 20 ae na Co conv 6s... eeveee 10 a3 ’ 69 — 100 Nov 9 sere zea 17 

ia i ae rt 86%, 90. z 22). 964 exas ¢ o: 1% 1007 7 z at Sept 1 

Armour & O sus se 971 58 61% = 3 70" Jan 4 | Taira p Badgers east Ss.| 89 9 © | 101% Jan 10 96% = 1 

Pa F. “Pe £42 S7 RQ = 2; &I do ad = cree o6 56 921 oo sel | Jan 2 

PY Bw, 4s stamped. si % 86% a Nov 12 8034 ouly 26 Toledo Rey = Bececses . 4% +H 5814 aa 1 19% Sept 28 

~s% AE y ~~ is 25 Nov 7 <9) ae 4 Union ‘Pacifi W 4s, 1950 -.... — oe 88% uct ol 52% Mar 5 

Baltim & N col 48...../ 8014 | * ‘oss | ae: we oe ae ee GP eng ieee 895, gg Sei, Nov id 27% Mar 2 

do a prior 3% 9142 7914, 8115 + o, 77 Inly "3 do It & wef 40...... 89% say | 91 Jov is 84 Apr 15 

dp oun RE leage 91% | 91° 92% Nov 18 854% July 8 | tnited Res San Fran 4 86% | seig| 39% Nov 23 824, Mar 30 
tse eeeee +See 83 7 hd 5 s “e an 48 23 So4 | 871% Nov | ao 

B = Southwest Div 3%s 85 84 atei Nov 12 7314 Fond ix | us ence & Imp 5s.. 66 -_ 25 Pe | 225 = a 

vert Steel Ext 5s + 9 ggif aon .. TH% Sent 17 US Steel. Shae tacts Mya fa 65 Now 13 1 Feb 21 

re ee a a 9514 9 2 Nov lez gn en 0 Satiee Sieees cal te or 100% os <<32 |e Tor a ~ Mar 5 

a He Tran 5s, 1918 ee 88% | | a oan 6 92 an * do ara te Se.!| 05% |: . 96 i 100% onli so’, gan > 

Brookl, inion El tst 5s Q4 92 Qe - 3 ar 22 &86 Tuly 15 Virginian Rai 8. eee: 100% 100 2 97% Fel - } Sept 26 

Flat tans tee a, o4%1 ox | 2 | ae Muy or | Wabash 1st Bees eg ats Tbe os | 722m Nov 18 93%, oo. 2 

- 7S & Nlee 5s ‘ = 72 9414 ~ at ve » TR3% ~ ‘ Beeseees ik oe @etwa 9614 ‘ Se ( 

Central of Georgia cons 5s 99 | 94 a? «to co bi West rn Elec ES Pee ; 9% 89% Nov 4 90 Sept 11 

ae gine panty, selling S 9312, 9315 94% Nov 12| 85 Sept25 | “ac <0 gna ASRS S- cteozes 98 Jan 12, 80 Sept 23 

Central iE har gn 5s 90'% 957% 97% Ma aa) SS Tale 10 do real netat ae -- 91% 914% | 42 Nov 12 sae Oct ot 

acihic 6e6'ee be ta bed ’ “ 4 MAT 4 9 ’ e rs ~ stare 6s. ae ‘ I ; 1% 931% ~ oP 6 ! Ne » 

Chesapeake & tile can Be 54% QP 2 7 Nov 7: A. Apr & Wilson & Co Ist 6s..... oe i. eae +, — le 874 Sent i 

a general 4%s vs 101 3% 101 i, “an Nov 13 on ed 2 ee ? J: % | 100 Noe + 80 Apr a 
conv 4i%s........ S214 , . Nov 25 ct: I *gov"’ one Nov 12 v0 % Se 6 
Chicago & Aleey , ae S21, os 851% Nov 13 94% Aug 2 - 2 MUNICIPAL. _ * 
am. _, | ea wieedeics Wa” rp eee + He Nov 12 65% ve ae — 
do fot B & Q gen aan 41 % i(y7 . 471 oe 30 50 ~ Feb a Anglo-French ae - 
yo oP EPOTE 9542 | 96 or fr tl a oe +a | Argentine Go S-yr 5s...) 90%, 96 
do 3 linois div 3i43. ' 9515 95 1; red Nov 12 7 es =< Chinen - ors BS. ceeee eeeee os O7 Noy 12 

Chica ee ae tf ee See wate ah 6 99 MI pt 2% City of Paris ty BS. aes Mahe es ConA: 87 Oct 14 88% Jan 2 

ay fh Pt eee 66°" | * 6434 8812 Nov 18 90” Mar 11 | City of Tokio BS... 6s. o6% | 98%} sou Now ie 53% Mar 26 

. s, 1925 or 64% oa | » 80 o : om of Ganeda °21.... ct esee | oe . ov Noy 13 030% Mar 26 

= oar See, .sskeet ae ee +H Nov 12 54 PA 18 | Dom of pS sao '21....) , 9b%e 96 5% 82 July "3 51% Jun 13 

Chi & N 4%s eerceeseence Ste S1 1, RQ 7S Nov 12 73% M ? 18 Dom of foaane <6.. vS On S, v9 Nov 14 68 Jan 3 

Chic orthw't gn 4s. oa THM S01 Nov ’ 71% Fer 15 French Rep es ‘31 . HSlg O71. 9714 Nov 12 34 Aug $1 

Chi. se Railware Co Pe 85% 88 4 B 64%, ta. 4 Imp Jap PS pes 1919... 103%, 10815 aa " Nov 12 s0% Jan 2 

é ; Ss 7 : Nov 13 7 } Imp J 9 WS.. ese. 342 104% Nov § % Jan ; 

do BA 8 on iflc gen 48 81% S SS No i9% Oct , ap 2d ser 4 see te tes ai OV x Q 3 

~ 2 ee oi 73 81 Nov 18 80 . 4 N Y Cit 7 1S... S756 =—i/ 92% J om ‘ Jan 4 
Chi & West —* 4, 76 | 75% Si; Nov 14 72” Septae | UK City 4¥%s. 1963... 103 Seis | 92% Jan s1| sot oer tg 
Col et hag 5s 7 66 TO N wv 7 62 M . UKof GBE&I PEE 981, oni? 031, Nov 13 83% May 2 

iE hee Oo Fe bs ae it Nov 8' @ 3 ar 26 U S Libe : O"”s.. 9915 9S’2 101% July 3 oe Apr 18 

as ref & Ext 4s... RS SK at Feb 26, 7: soe 2);US8 Liberte i ba et eees 99.06 Prag | 104% Nov 12 an ae. “S 

sebidnted Gab ctev Gc| “10 peso |, oa a ah” ae ar 18 | US Libe st 48..... 95.90| 04:00 | one nue os| asa, cae 2 
& Hudson ref aa 6s 106 10414 ——" Noy 12 a -— 26 vT Ss tie ey _ 94.60 yt 98.42 Oct 7 97.20 Jan 31 

en sees} BF ai? | tec Nov 12) 95 S Liberty 1st 4s... oe a 93.50 re 93.¢ F 
see tare | fy| atl a* Be | B gan is | Bs Liens aa s--| gue] Si-38| $20 Oct 1g as-00 in 
acetone Clan 611 1 Nov 9! 60 Sept 17 S Liberty 8d 4%s.... 96.88 + het 98 \, Nov 10 93.90 July 13 
2 | 62% Oct 22, 48% bg nee ‘| oes 99.10 Nov 12 93.10 July 29 
2, 48% Feb 9 | * High and low for the 1 | saa sek 94.70 Aug 28 

' for th e week to —" a prea A 
e year. corrected to close the close on Friday. i eels aah a 
the precedin | SRE 226 low 
g week Ex 
. = Ex. Dividend. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified——Corrected each week to Friday 























ARTICLE Th Sees orate “a = 
is Week Last Year ARTICLE This W ek er ree 
Pe ata, MHS AE eck| Last Year ARTICLE EB , 

APPLES: : eee SEL TAN, Be NRE. Pe PGES tarep | This Week| ‘Last Year 
I a 2 00 | DYESTUFFS. —Ann. un | 32 «CO Pens rcenghynys 7 comers on eereieemeel — 
ee ae ee 2.00 || Aniline, salt........... 1b 83 | 82 OILS: Cocoanut, Cochin. .1b\— 17 | 21 

5 5 oe, Potash, a 4. Cod, domestic......... 5 | e 
Am 39 { ° gal| 1.45 

REANS: rot moll No, 40....... “| 5.25 | 4 “+ Newfoundland ccencccs os 1:55 | "" 98 
M 2 0¢ Sochineal, silver....... | "92 | AO |] CORB .ncccccscccccccces | "17%! -t-7 
Deen Sete ----0P Dine ia: SPM eect tudass saan sal 7. | 53 || Cottonseed «2. ss... oo 18% 
Pea, choice.........° * 10.00 14.7: | Re ReneS ton 70.00 | 70.00 || hard, prime, city...... gal| 2.30 | 2 30 im 
Red kidney choice ae i) se 11 25 tise Gambier eee eee essenees lb 19 . "9 ) Ex. No. 1 eereeereeeeese aoe 1 62 1°45 
White kidney ae 11.2: 15.75 Indigo, Madras......... “ 1.10 7| ~ =U Linseed, city, raw..... oes 249 

:; thee reee Nutgalls, Aleppo........ “i 95 | 100 |i Neatsfoot, 30° ¢. t..... a 2°65 340 

BUILDING MATERIAL: Prussiate potash, yellow ““— = *S0 | 25 || Petroleum, cr., at well.bbl) 4:00 3.75 
Brick, Hud. es com. .1000 14.50 2 On Sumac 28% tan. acid. ..-ton 115.00 95°00 | Refined, in bbls eeeeee gal 17 ly "13 
ae eset eas bee x7 8.00 PERTILIZERS: 95. | quant: wagon delivery.. ‘‘| 1114) 9 
Lae. Eastern, spruce.1000 — 4.75 4.50 Bones, ground, steamed | 1 Gosthen es tee -bbls. a 24% 24 
Shing lum MP. cccccscese bbl 2 30 1,80 14% am., 60% bone i] Min., lub. cyl. dark ‘ard 30% | 32 

ngles, Cyp. No. 1..1000 8.50 850 phosphate ... ton) 31.00 30 | Cyli 39 | 18 
as cee bee | . | 30.00 || = nder, ex, cold test.. ‘| 65 45 

BURLAP, 10%-o8.-40-in.yd— 18 er i te 00 tbl *13.00 | 17.50 || Wax, ret 908 spec. gr.. * 36 27 

a ae ater 12 22 72 Nitrate outa. i UU iD! o. 17,50 '] ax, ref., 125 m. p....Ib| 13 11% 

° 17 Sulphate es | 4.40 | 4.50 || Rosin, first rum........ «| 80 33 as 

COFFEE, No. 7 Rio te aa lb ae = Bi domestic ....... > sea 4.75 | 7.00 PAINTS: Litharge, Am Ib | 10% , 
Santos No. 4.. ** ee 9% Sul. potash, bs. 80% ‘* ‘** *16,25 17.95 || Cebwe, yerench - “et gees: vate «| e + 22 

: . | | Paris White, Am...100 Ib) 1.5¢ "2 

COTTON GOODS: FLOUR: 1.50 1, 30 
Brown sheet’gs, stand. yd 20 — as 100% four..196 Ibs) 710.85 | tells me queen. : Ib, 11% 

Wide sheetings, 10-4. 75 19%2 | Winter = “8 ws ee eee “* | + 710.40 . 2. || White Lead on peouhqn os! 2.00 1 65 
Bleached sheetings, st.. *' 28 18 ania: he “ aosishine «| 14 10% 
—— $06 600069606906 ” 23 18 Wheat No. 2 red....... by)  **2.37%4| **2.27 | at oe il "in oll al 6 10 Sa 
rown sheetings, 4 yd.. . —_ 16% 14% Corn No. 8 yellow...... sit 1.66% 2.04 Whiting Comrcl..... 100 Ib) 798 * ox 
Standard prints........ 19% 123 SE: dik cena was 1.48 Zinc, American lb. rr 1.35 
Staple eatin standard... ‘‘ — ee 1914, Oats, No. 3 white...... a "83 o 7% ae Se (Re a ty : 13% 
e gingham sac 19% 2g he oe Seeecatp ny «— 1,75 by Appetit | ‘ 
~~ gy PR » 16% | BG. eS ee se Sa 3 1.90 PAPER: News roll...100 Ib\— 3.65 3.00 
De cheaens ce aneete od wane 13% 12 Hay, prime timothy. 100 ib 1 85 1.75 Board = SSPECPES ESOS Ib} "9 o 5% 

camer. Straw, lg. rye, No. 2 o— 85 85 8 ~ ae Leen vb-nen ton’ *60.00 | 40.60 4 
: > » Dee, es ee j 25 
Butter, creamery extras.Ib — 67 1, - : Writing, ledger......... Ib) oe | 

+ Mid 14 
State dairy, com. to fair. ‘* + a’ +4 Midway. shipment...... ws *19 | 2815 ||PBAS: Scotch. eh 10 
oa so wb a se 36 HIDES. Chicago: * | S: Seotch, ehoice.100 Ib) 10.50 | ee 
heese, w.m. fresh sp. os} 2 D41, Packer, No. 1 native Ib 99 25 er Of **105.00 4 
. m. under grades..... ™ 30 17 +'| No. 1 Texas.... OOS 27 80%, |/PROVISIO 63 Boece 
Eggs. nearby, fancy.  * on 4 92 ae > Teac telat date adalat vs OG 29 Reef i NS Chicago | | 
Western firsts......... sot TO = Cows, beavy native..... | 27 29 oan VBececcccces 0 lbi+ _9.75 | 7.35 
53 cn ame ee" a 59 | 33 pony Ns teen d os oo 4s 17.60 | 16.95 
DRIED FRUITS: Country No. 1 wal Ay aot = 23 74 ys Pork ° Middle Weat = ‘o— 26. 60 25.50 
ro ang ee.. choice... .Ilb + 16 1 1 cows, heavy vee UT 3913 26 awed -—-. EF ig! santas + 47. 00 | 50.50 
ee 2° Ss 7 #2. 6 aa faa = ati ‘ “~~ < Jp, EBVO ewe eave ease | it | “ 
a EB nce a2 99 Ho. 1 bu butt BURG pcos ces i —* 22 Short ribs, sides I’se “ “| *.. | or ie 
Pn ME ce cece bans ‘ 24 -e1|| No. 1 a Sap ae alata 7 34 24 on a N. Y., 140s down ‘‘|\— "25 | 24% 
Orange peel.........++. “ 27 17 2||HOPS, N. Y. prime...... | r ee He, Sey OS Oe tee | 32 26° 
Peaches, Cal. standard.. ‘ Kars i 3? ‘JUTE, shipn prime Senet: ib nin s9 allow, N. ¥.......... a 1614) 17% 
Prunes, soos 30-40, 25- O% 1 * D. otra iaa vVrbehouwe lb); *15 *131%4| RICE: Dom, Fey head. . Ibi 10y) sad 
st, oianadlinggasee dent u| e, »,, LEATHER: | 7 8% 
Setaten Mal. a oes 9s Se “et : 13 6 Hemlock Aree ee the. |— 40 i RUBBER: Up-river, fine. .Ib 68 54% 
"ane ment. loose of ve eel gon ag t.r., 1b... “ 73 68 (SALT: Coarse....140-lb bag | 1.75 | 1.13 4 
museatel, 4-cr....... . 2 scoured oak bac o|— 7.1 : -de 
= va S Belting butts, _ ag 6) 96 92 aur pane, ~ bbl me | —— 

DRUGS & CHEMICALS: LUMBER: | Mackerel, 1 | 

Acetanilid. c. bbis. y Ib 65 TO Hemlock Pa., b. - 1000 ft 2Tre 50.30 300-325 Irish, ae a , 
Acid, Acetic, 28 deg.i00 Ib 6.50 . .” || White pine, No. Cod, Paci: perder ee ade g le 31.00 
Boracic crystals..... Ib 13% 1323 RG oe 66 60.50 52.50 SILK: China. St. Fl | 11,00 | 9.25 
Carbolic drums........ $11, =— + | Oak plain, 4/4 1sts ss . : China, St. Fil 1st.lb— 7.65 | 6.65 
Citric, domestic....... wit 1,25 ~ ~~ UR ial Ba ac «6 asi t+ 84,00 68.00 ||SPICBS: Mace.......... Ib, 45 | “49 
Muriatic, 18”..... 108 ibs 200 1.50 Oak, qtd., strictly ‘| Cloves, Zanzibar....... TF 47%) 49 
Nitrie, lea eae saat. 81% 61% Rrnite, good texture « « 130.00 90.00 a a bowen 7“ was | 22 
anbhne sedans ae os 6G z 1-ine fT oy >t | > 
Sulphuric, 60’....100 she gO 1 iste & 2ds....... “68 60.00 55.00 Pepper, Singapore, black ‘* 24° + ¥ 
Tartaric crystals...... ST, ‘22,,. Poplar, 1-in. 7 to 17 white “ 311, | 58” 
Alcohol, 190 prf. U.S P gal 4.91 — 5.00 — in. w., Ists & 2ds. “ * 100.00 65.09 | SPIRITS, Cincinnati al 0.90 6g 
% ref. wood 95%. e 93 135 White Ash, 4/4 1sts “ * 96.00 68.00 SUGAR: Pl Dang eg tytn 4.60 
denat. 188 pref.. “ =() oo Beech 4/4 Ists. 2ds “ “ 48.00 48°00 "ae Cent. 96°...100 Ib) **7.28 6.90 
SOE, ENP + «0+ = 0 0.» « Ib 7% ‘Sy, Birch 4/4 ists, 28 “| | 75.00 | To. i aca te” = oe ke | 6.02 
Ammonia, carb’ate dom. °° | ia 15 2 Chestnut 4/4 firsts. “ * 62.00 58.00 ae, Tae. 2 9.00 8.35 
Arsenic, white......... 7 1034 16 Cypress, shop, l-in. ‘* ‘* 44.50 3799 || HA: Formosa, fair..... Ib! 3214) 27 
Balsam. Copaiba, ‘a = - OF Mahog. No. 1 com.1 -in.100 ft 14.50 16.50 _— TRETUTTUSTE LT Tee 66) ° on 40 
Fir, Canada.......... gal 9.0 5 an Maple, 4/4,1sts,2ds 1000 ft + 60,00 58.00 apan, 1OW.....+..++6. * 29 24 
De nseviisehakece ade Ib 3.40 4.00 Spruce, 2-in., rand. 38.00 35.00 ES RE aa oe ss 15 CO 
| Uipnarratennets: + 1.15 ‘00 Yel. pine, LLA flat ‘© “| 45.00 00 eet roe re esse es “ 34 | 3 
Bi-Carb’te saoda.Am.100 Ibs + °.57% 2 75 Cherry 4/4 firsts. 4s) 140.00 105,00 IrStS «we eee eee eee 7" 44 44 
— powder, over i: Basswood 4/4 firsts ss 66] 74.00 53.00 TOBACCO, L’ville: '18 crop:| 
eee, thee seas ss 100 Ibs 3.0 1.75 METALS: Burley Red—Com., sht. .lb) 35 | 29 
t ‘orax, crystal, in bbl...ib ~ g Pig Iron: ** Le ccoseesoce 7 38 | 24 

Brimstone, erude dom. .ten 45.00 15.00 No. > & Phila t 29.15 24.75 Medium .... rea : ; 4 os! 42 24 
ea American..... Ib 2.00 1.91 basic, valley furnace.. “4 33.00 Se || MMBC ccc cecsecceecece MM 48 ye 
Camphor, foreign, ref'd.** *1.34% -¢14 Bessemer, Pitteburgh.. ‘| 36.60 37.25 ye _ Stee, | 39 25 
astile soap, er: white. ‘* FR in gray forge. Pittab h. 34.4( 29 7 MA@CUIUT 2.6 eo ee 49 > 
Castor Oil *‘A A’’. “ 29 o> No. 2 So. Cine’l — 37°60 | pater VEGETABI te ey Rs ” 
Caustic soda 75%..100 Ibs + *4-25 7.90 Billets, Pessemer, P; se “ 47.50 47 5¢ Cabbage ..... | 9 9- 

Chlorate potash........ ib 2- - forging ~Sraer-wal y el ‘Foes or | 7.50 lle sea 100 head! 2.25 5.00 
Chloroform ........... “ 82 7) open-hearth, Phi oe 60.00 || Sotmene......--.. 10 + ae oh 
Covaine hydrochloride. . - os 11.00 S50 Wire rods, Pittsburg ape rare Tursies. 100 Ibj)+ = 2.50 2.35 
Codliver Of], Norway... .bbl 135.00 12500 Ress. rails he, 8 argh. pes 57.00 nips. ‘rutabagas. bb) 1.50 | 1.00 
Corrosive sublimate.... .Ib 1:79 1:71 Iron bars, ref., Phil. 100 Ib "3.745 4685 SOO — SOOURED BASIS: | 
‘ream tartar, 99%..... +s 69 54 Pittsburgh ... ss | 2 50) 3.080 | Ohio and Simila | 
Creosote, beechwood.... * 1.90 19° Steel bars, Pitts.... «+ 2:90 290 % Blood staple........ Ib} 1.68 | 
Epsom salts, dom...100 Ib 3.00 s'o> Tank plates, Pitts.. “ « 3.25 325 % Blood clothing... ne 1.60 | 
Erect, Russian......... Ib 2 00 = Reams, Pittsburgh.. ‘* * 3. O ye % Staple......... a 1.45 | 
Formaldehyde arp ; 20 1% Angles, Pittsburgh.. “ ‘** ot ao Low % blood...... it a 117 < 
Glycerine, CG. Pe. ~y bulk. Ib 3214 a9 Sheets, black, No. ys . 0,00 Common and braid i 107 ‘ 
Gum-Arabic, firet 55 x Pittsburgh a . e Mo., Ind., Ill., & Sim.—Av.:| — 

Rensots. bomatra..... “ 23 33 Wire Nails, Pitts...“ « 5°50 3°50 % Blood staple... . “ib. 1,60 
FAINNDORO ©... www ees “a 0 tye C ‘ a . -— cage 44] * 
Senegal, ‘et aiken 27 ~ Ny Rg EE — nei 4 + agpgamgaes a kip te se! soe 
ees Hac. D. “6 . == ized, Pittsburgh. . = eT 4.35 — % Blood.... ‘ ; : . ; . ee] 126 
rageranth. » FRE ye 4.95 ose Gaiv. Gheste He. 58, Pitt s ¥o £35 Territory—Aver ae | 

[ndine, reanblimed...... é* 4.25 4 97 Coke, Conn’ ville, 0 8 Pots O20 BI staple 1 1.68 
pemetorn a ak ewitens °e 5.00) 5°00 Furnace, prompt ship. ay 6 00 2.00 Blood clothing...... 4 158 | 
~ ‘et + tll -e-h  aa “+ 6.00 2” 26 oundry, prompt “ 7. -" igh % staple 56/58's.. 1. | 
Morphine Sulph., bulk. ..oz 11.86 13°86 Aluminum, "Dl ‘ton te lots Ib +333 *36 % Staple 56's Fa “| 1:37 | 
edge Silver, crystals... °° 65% =o1, Antimon f. a. ) a ea 3G Low staple "50/86'e ey 1 29 
il —— ie bite ood ones Ib : 1] 12° Copper, lake 4 & a ‘6 #296 . os High bl. ata. ph | 1.29 
M— Anise ...-.+...... “1.50 1.05 || « Electrolytic ... “| = **24 53y,|| {4 Blood staple 46/48" "| = 1-26 
BLE . : $veeecevoerse a _—— 2.35 pong N. Y ESE Se ss 2.70 7% ow Y% blood sta le 44’ a‘ 1.15 
Cassia, 75- 80% tech... * oan _ tua sad Sie ea se 614 wicacaeene” 4 40's. * 1.05 | 
) . wi m 34. 1.40 We Beccecescocecs ‘ 7h gr , | 
plum, Jobbing lots.... °°) | 22.50 20 OH Tinplate. Pitts..100-lb. box 7.75 7.99 Good 8 months........ Ib 1.50 | , 
Oui ~ Fe ee eae + 1.65 \'55 MOLASSES AND SYRUPS: Short 8 months........ a 1.45 | 

nine, 190-oz. tins...oz . Oo ~ N UPS: we 

RocheJle wsalts........ + elb 16) on New Orleans, cent. A ae ye 3 GOODS: ' 

Sal ammoniac, lump.. 46 a * ov COMMEBOM wccccccceces gal 413 3 Stand. Clay Wor., 16-0s. 7a *4.40 3.05 
Sal soda, American. 100 Ib 1 1 _ 46 — SE oe oe Te “oO Serge, 11-08.....ce- *4.25 | 2.92% 
Saltpetre, commercial “ ** 14°00 a9 _ Syrup common........ vs 40 4h Serge, 16-0g.......... |) * 5.77) 4.05 
Sarsaparilia, Honduras. .Ib ‘90 | ‘@ NAVAL STORES: Fancy Cassimere, 18-08. “| °4.00 | 2.90 
Soda ash, 58% gat. 106 Ib » = ae - sieedebGesonsesh bbi 8.00 5. Of 36-in. all-worsted serge. ‘‘ “90 | 70 
Sada benzoat: : ib oh on 2.90 Rosin, com. to good,str ‘“* — 16 00 on = — all-worsted Pan- | 
Vitriol, blue........ 100 Th 9 2: 3.00 Tar, kiln burned..... “ 1200 EE | ean ES Ee ve “90 | 70 

; sldied 9.75 Pettis gal — ee 1 ime Broadcloth 54-inch ..... ee *3.20 | 2.95 
7 Means advance from previous week. Advances 22 Means decli oe ee See” “85 | 60 
<i -—- Means decline from ane 26 ‘ 
lous week. Declines %2 * Quotations nominel. 
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BANKING NEWS 


EASTERN. 
New York, Brooklyn.—Franklin Trust Co. 
Approval given to open a branch office at 


21 East 40th Street, in the 
hattan, New York City. 

New York, Floral Park.—Floral Park Bank. 
Capital $25,000. Admitted to Federal Re- 
serve System. 

New York, New York City.—Empire Trust 
Co. Approval given to increase the capital 
stock to $2,000,000. 

NEW YorK, Syracuse.—Trust 
Company of Onondaga. 


sorough of Man- 





Books 

Name and Rate. Payable. Close. 
Am Sm & Ref, 1% q...... Dec. 16 Nov. 27 | 
Atiantic Ref, 5 G@...ccccces Dec. 15 Nov. 20 | 
Atlas Powder, 2 q........ Dec. 10 Nov. 30, 
Atlas Powder, 3 ex........ Dec. 10 Nov. 30 


3elding Paul Corp Al ois Dec. 14 Dec. 2) 


Borden C M pf, 1% ees Dec. 14 *Nov. 30 | 
Buckeye P L, $2 G..cccecs Dec. 14 Nov. 23 ' 
Cal @ BPG, 2 Oc cccéonscees Dec. 23 Dec. 7 
Cal Peewee SE Geccecccs Dec. 16 *Nov. 30) 
Cambria Steel, 75c q...... Dec. 14 *Nov. 30 
Cambria Steel, 75c ex..... Dec. 14 *Nov. 30 | 
Childs Co pf, 1% q........ Dec. 10 Nov. 29 
Colo Power, % €CX...eeees Dec. 20 *Nov. 30 
Colo Power pf, 1% qd...... Dec. 16 *Nov. 30 
Consol Gas, 1% q.....-.e..- Dec. 16 Nov 7 
| Con Ariz Smelt, 5c q...... Dec. 17 *Nov. 30 


& Deposit | 
Approval granted to | 


change name to First Trust & Deposit Com- | 


pany. 

PENNSYLVANIA, Philadelphia.—-Logan Trust 
Co. Capital $1,000,000. Admitted to Federal 
Reserve System. 

PENNSYLVANIA, Williamsport.—Susquehanna 
Trust & Safe Deposit Co. Capital $400,000. 
Admitted to Federal teserve System. 
SOUTHERN. 

ALABAMA, Mobile.—Merchants’ Bank 
bel Hubbard is now vice-president 
Bester, Jr., resigned. 

ALABAMA, Mobile.—Union 
Richard A. Christman is now 
vice Grover A. Taylor, deceased. 

GEORGIA Yatesville.—Yatesville Banking 
Co. R. D. Higgins is now cashier, vice Ellison 
MecNeice, deceased. 

KENTUCKY, Louisville.—Fidelity & Columbia 
Trust Co. To consolidate with the Citizens’ 
National Bank. 

LOUISIANA, Franklin.—Commercial Bank & 
Trust Co. Joseph Birg, president, is dead. 

LOUISIANA, Haynesville.—Planters’ Bank. 
T. J. Brasher, president, is dead. 

MARYLAND, Baltimore.—Drovers & Mechan- 
ics’ National Bank. Robert D. Hopkins is now 
president, vice Paul A. Seeger, resigned. 

MARYLAND, Baltimore.—National Exchange 
Bank. Paul A. Seeger has been elected a vice- 
president of this bank. 

SoutTH CAROLINA, Lake City.—Bank of Lake 
City. Dr. A. H. Williams, president, is dead. 

SoutTH CAROLINA, North.—Bank of North. 
W. M. Reed is now cashier, vice Robert H. 
Jones, deceased: 

SoutTH CAROLINA, 
Bank. Charter 
J. B. Sansbury, 
vice-president. 


Ash- 
, vice D. P. 


Savings sank. 
vice-president, 








Timmonsville.—People’s 
granted. Capital $65,000. 
president; J. B. McLendon, 


Texas, Port Arthur.—First National Bank. 
Joe S. Park is now cashier, vice D. P. Sheeks, 


resigned, and A. C. Reichle and W 
are assistant cashiers. 


WESTERN. =: 


. D. Sutter 


CoLoRADO, Campo.—-Campo State Bank. 
Filed articles of incorporation with capital 


stock of $10,000. 

Iowa, Sac City.—Sac County 
Capital $75,000. 
System. 


State Bank. 
Admitted to Federal Reserve 


On1o, Martins Ferry.—Citizens’ Savings 
fank. W. C. Bergundthal, cashier, is dead. 
On10, Vermillion.—Erie County Banking 


Co. Capital $50,000. Admitted to 


Reserve System. 


Federal 


UTan, Richfield.—James M. Peterson Bank. 
Capital $48,000. Admitted to Federal Re- 


serve System. 


INVESTMENTS 


Dividend Declarations 


RAILROADS 
Booke 
Name and Rate. Payable. Close. 
a @ Es OO Gacee: Gice ots Dee. 10 Nov. 30 
Del & Hudson, 2% q...... Dec. 8 *Nov. 27 
Erie & Pitts, 87%eq...... Dec. 10 *Nov. 30 
Norf & West, 1% q....... Dec. 19 Nov. 30 
Reading ist pf, 60c...... Dec. 12 *Nov. 26 
TRACTIONS 
El Paso Elec, 2% q....... Dec. 16 *Dec. 2 
peeS “TVOMeee, SOO Gecceveccs Dec. 16 *Nov. 30 
Nat Transit, 50c ex........ Dec. 16 *Nov. 30 
San J quinL& Ppf,liwq Dec. 14 Nov. 30 
ee / © & Bi 2a Ser Dec. 16 Dec. 2 
W Penn Tr & W P, 1% q.. Dec. 16 Dec. 2 
MISCELLANEOUS 
Ajax Rubber, $1.50........ Dec. 15 *Nov. 30 
Am Sewer Pipe, % q...... Dec. ‘20 Dec. 9 


| Pacific Mall, 50C...cccceccs Dec. 16 




















Continental Oil, 3 q...... Dec. 16 Nov. 25 | 
Continental Ref, 10c m.... Dec. 190 Nov. 30 | 


Copper Range, $1.50 _ beeen Dec. 14 Nov. 20 
Crescent P L, 75c q...... Dec. 16 Nov. 2 


Cresson C Gold Me & M, 


SOR DBs ca cccosceveut vars Dec. 10 Nov. 30| 
2. Ge vesacce Dec. 14 Nov. 30 | 
Crucible Steel pf, 1% q.... Dec. 20 Dec. 6) 


Crex Carpet, 


Cum F ke 6.ccccccesecvcs Dec. 16 Nov. 30 | 
Deere & Co pf, 1% q...... Dec. 10 Nov. 15 | 
Diamond Match, BGivccses Dec. 16 Nov. 30. 
me: 3 ae. Wee Ge Gascctewe Dec. 16 Nov. 30 
Eastern Steel x | 1% q. Dec. 10 Dec. 2 
Elgin Watch, 2 @X.ccccece Dec. 21 Dec. 14 
Elkhorn Coal, $1....-ccece Dec. 11 *Dec. 2 
Elkhorn Coal pf, $1.50.... Dec. 11 *Dec. 2 
Equit Ill G L (Phila) pf, 3 Dec. 16 Dec. 7 
Fed Min & S, 1% q....... Dec. 15 Nov. 25 
Fed Sugar Ref, 1% q...... Dec. 16 Dec. 6 
Fed Sugar Ref list and 2d 

Oe 2 @sices iacbasees Dec. 10 Dec 2 
Globe Oil, 1%C M....-..--. Dec. 10 Nov. 25 
Gl Soap com, ist, 2d and 

a eae Mis ccows oceni Dee. 16 Nov. 30 | 
Gt Nom OG, Gc ccccccceces Dec. 17 *Nov. 30 | 
Horn Sil Mines, 5c........ Dec. 20 Dec. 6 | 
Indian Ref pf, 1% q...... Dec. 16 Dec. 
BOG: MOE, BS Ga ccccccevcswvcs Dec. 16 Dec. 2 
Kerr L Mines, 25c q...... Dec. 16 *Dec. 2 
Laclede G L Co, 1% q.... Dec. 16 Dec. 2 
Laclede G L Co pf, 242 q.. Dec. 16 Dee. 2 | 
Maple L M, 10 Sp...ccoces Dec. 10 Nov. 25 | 
Meme -Comteme Zisicccocves Dec. 15 *Nov. 23 ' 
Mont Cettons pf, 1% q.... Dec. 15 *Nov. 30 
Nat Lead pf, 1% ec saedeee Dec. 14 Oct. 22 | 
N Y Air Brake, 5 @..cccces Dec. 20 Dec 2 


Niles- Bement-Pond, 3 q. *Dec., 


2 | 
Pabst Brew pf, 1% ea... Dec. 14 Dec. 6) 
2 


*Dec. 


Pacific Mail, $1 ex....cee- Dec. 16 *Dec. 2 | 
Packard Motor Car Co bey 

Bee Wivcdideneateaes ° . Dec. 16 Nov. 30 
Phil Elec, 48%c q........ Dec. 14 Nov. 23 
Pitts Brew, 50c q..... ecee Dec. 14 Nov. 30 
Pitts Brew pf, 1% q...... Dec. 14 Nov. 30 
Quincy Mining, 2 q....... Dec. 23 Dec. 2 
Ze Ge ee Te. Bk. Gig cccees Dec. 20 *Dec. 7 
St Jos Lead pf, 50c q...... Dec. 20 Dec. 9 


Savage Arms Co, 1% q.... Dee. 15 Nov. 30 
Savage Arms Co Ist pf, 

Sur -Ghe ava dcdacs eusded ons Dec. 20 Nov. 30 
Savage Arms Co 2dpf,1%q Dec. 20 0 


ee ee ri bese e obees Dec. 20 Nov. 30 
monn eee, © Os cccvecceecss Dec. 2 Nov. 30 
Stand Oil (Cal), 2%q.... Dec. 16 Nov. 15 


Stand Oil (Kansas), 3 q.. Dec. 14 Nov. 30 
Stand Oil (Kansas), 


Stand Oil (Neb), 10...... Dec. 20 Nov. 20 
Stand Oil (N J), 5 q...... Dec. 16 Nov. 2 
Stand Oil (N Y), 3 q...... Dec. 16 Nov. 22 
Stand Sanitary, 2 ex...... Dec. 10 Nov. 65 
Todd Shipyards, $1.75 q... Dec. 20 Dec. 6 
Tooke Bros pf, 1% q...... Dec. 13 Nov. 30 
Un Bas @ PF, 2% Ges ccecce Dec. 16 Dec 2 
eye Ga We MGs oeooecsose Dec. 16 *Nov. 29 
Un Paper Board, 1l........ Dec. 16 Dec 2 
U S Gypsum pf, 1% q.... Dec. 25 Dec. 13 
2 oe wee. SS Gn dcoceavéos Dec. 16 Dec. 2 
cs ‘ae eee Be OG eo ce dedess Dec. 30 Nov. 29 
ee Cn . cc eeeanes Dec. 30 Nov. 29 
i «ht 2 Sb Pe ae Dec. 11 De yA 
Wavl O & G pf, 1l0c ex.... Dec l De yA 





* Stockholders of record. 


Record Exportation of Meats 

A billion dollars worth of meat and dairy 
products will be the export record of the year 
ending with the present month—the calendar 
year 1918. This total, according to a com- 
pilation by The National City Bank of New 
York, is not only double that of the highest 
war record year, but is actually four times as 
much as in any year prior to the war. 

Official figures showing the value of meat 
and dairy products exported in the ten months 
ending with October justify the above asser- 
tion that the total value of merchandise of this 
character passing out of the United States in 
the calendar year 1918 will exceed one billion 
dollars. The stated value for the ten months 
ending with October is $782,000,000, against 


| $358,000,000 in the same months of last year, 


| indicating 


that the grand total of recorded 
exports for the full year will of itself approxi 
mate one billion dollars, while the well-known 


|fact that enormous quantities of these foods 


| transports and war vessels, 


have gone out of the country on government 


without being re- | 
' 


BODINE, SONS & CO. 


129 South Fourth Street 


PHILADELPHIA 


COMMERCIAL PAPER 








___ SPECIAL NOTICES 








Here’s help 
for you both— 


you and your stenographer 


Help for you who must dictate more 
letters—help for her who must write 
more letters. 

It’s The Ediphone—the simple effi- 
cient dictating machine. Always ready 
to get out the most mail in the least 
time and in the best way. 

Know The Ediphone. Call up and 


say: ‘“‘I want to dictate one letter The 
Ediphone way.’ 









THE GENUINE 
CDOISON DICTATING MACHINE 


Ediph 


WY & POE PS THh 
BY 2 [of SON u OR SET u 





Service Everywhere 
Phone or Write the Nearest Edison Office 


Thos. A. Edison, Inc. Orange, N. J. 

















corded at the Custom House or included in the 
official export statement, fully justifies the 
above assertion that the value of meat and 
dairy products sent out of the country in 1918 
will exceed one billion dollars, and be four 
times as much as in any pre-war year. 

And this enormous total, when measured 
by values, cannot be lodked upon as merely the 
result of high prices. The quantity of fresh 
beef recorded by the Custom Houses in their 
Statements of exportations of the year will 
aggregate 450.000,000 pounds, against a little 
over 200,000,000 in 1917, and an annual aver- 
age of less than 20,000,000 pounds a year in 
the period immediately preceding the war. 
The quantity of fresh beef exported in the ten 
months ending with October, 1918, is greater 
than ever was exported in any preceding year 
in the history of the country. The largest 
exportation of fresh beef in any year prior 
to the war was 352,000,000 pounds, in the 
fiscal year 1901, then dwindling down to only 
6,000,000 pounds in the year immediately pre- 
ceding the war, advancing to 263,000,000 
pounds in the calendar year 1915, and 215.,- 
000,000 in the calendar year 1917, while the 
total for the ten months ending with October 
of the current year is 417,000,000 pounds, 
suggesting that the record for the full year 
will exceed 450,000,000 pounds, as 
the former high record of 35 
fiscal year 1901. 


against 
2,000,000 in the 








DIVIDENDS 


AMERICAN TELEPHONE 
COMPANY 


A dividend of Two Dollars per share will be 
paid on Wednesday, January 15, 1919, to stock- 
holders of record at the close of business on 
Friday, December 20, 1918. 

G. D. MILNE, 


& TELEGRAPH 


Treasurer. 


NOTICE TO CREDITORS 
The First Nationa Bank, located at New 
Market, in the State of Virginia, is closing up 


its affairs, its corporate existence having ex- 
pired at close of business on the 30th day of 
November, 1918. All note holders and others, 
ereditors of said ation, are therefore 
hereby notified to present the notes and other 
claims against the association for payment. 
E. C. GEARY, 
Cashier. 


assoc i 


December Ist, 1918. 
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FINANCIAL FINANCIAL REAL ESTATE _ 





Brown Brothers & Co. a io 
Fae ee se ee el A a CRUIKSHANK COMPANY 
CREDIT INSURANCE PHILADELPHIA BOSTON Successor to EB. A. Cruikshank & Co. 


@ Credit Insurance begins when your| Members New York, Philadelphia and Real Estate 
Fire Insurance stops—when your mer- Boston Stock Exchanges 141 BROADWAY, NEW YORK CITY 
echandise has left the protection of your saci seulens tomiaiaaiiee sae Fe 

, . ew York, , ton on timore DIRECTORS: 
four walls and is turned into accounts. (Ales. Brown 4 Sons) Connected by private wires! & 4 Cruikshank Warren Cruikshank 
(|Our new Simplified Protective Policy R Horace Gallatin William L. De Bost 
is clearly understandable. It insures Buy and sell first-class Investment William B. Harding 


al’ outstanding accounts against abnor- Securities on commission. 


mal losses. The terms are liberal—yet Receive accounts of Banks, Bankers, SPECIAL NOTICES 
the cost is moderate. Corporations, Firms and Individuals on 
favorable terms. 


@ You can’t «fford not to carry Credit Foreign Exchange, Domestic and 
Insurance. Foreign Collections, Cable Transfers, | oy) 


Write Us. Certificates of Deposit. | , 
' : reesrentac ara pe MANN’S 
The American Credit-Indemnity C0.| r.aveics"Gneceee™® of Credit. and 1 ith ea 
of New York Commercial Letters of Credit for the ; ograp ec CCKS 


financi f ts d i : 

nancing of exports and imports | THE MANCO SAFETY TINT 
BROWN, SHIPLEY & Co., LONDON | A Guarantee Against Check Alteration 
| Any erasure or change in 


; : | nouhe “ Roar bs chock will 
ir — k,n CUBA show “immediately on this 
nvestment Securities | Write for Samples 
40 Wall Street Land Title Building WA TAL. Sane Or Cee WILLIAM MANN COMPANY 


NEW YORK PHILADELPHIA aie Lithographers 
ei URES PHILADELPHIA—NEW YORK 


FRANK. G. BEEBE, President SAMUEL J. GRAHAM, Sec'y & Treas. | COPNtAl: Surplus and $9,716,082.09 


GIBSON & WESSON, Inc. |4**- - - - - - $90,000,000.00 


seer: Dts Head Office, Havana =| 1. 5,00 ADDRESSES 


In All Branches 


57-59 William Street, NEW YORK PER HOUR 
43 Branches in Cuba 


























St. Louis All Principal Cities New York 
E. M. TREAT, President 


























The American Audit Company Special Correspondent 
e e Ps 
PUBLIC ACCOUNTANTS BANK OF CUBA IN NEW YORK 
100 BROADWAY No. 34 Wall Street 


New York 
F. W. LAFRENTZ, -.P.A., President 


Branch Offices with permanent resident staffe " i . 
in principal cities. COLLEC TIONS Belknap No. 4 Addressing Machine 
Barrow, Wade, Guthrie & Co. Price, $67.50 


CHARTERED ACCOUNTANTS 


THE 
Broad Exchange Building, 25 Broad Street OITIZENS NATIONAL BANK Each name and address an exact reproduction 


T of typewriting. 
New York ee ow Belknap stencils can be cut in your own 
| Est. 185 office on your own typewriter. 
CHICAGO— Monadnock Blok Send for catalog and full information. 
PHILADELPHIA—Finance Bidg. " Other models from $150.00 to $1500.00. 
SAN FRANCISCO— Insurance Bids. Capital and Surplus, $5,000,000 
Ns iw a treet ° ° . 
as , ~| Rapid Addressing Machine Co. 


LONDON, ENGLAND, 18 St. Swithin’s Lane. | Undivided Profits’ - 542,187 
E. C.: Cable “Adorjest”’ 7 . 32-46 West 23d St., New York City, N. Y. 
Unearned Discount -+ 283,932 


a * >) Deposits Nov. 1, 1918 46,262,774 ) 
IMPORTS and EXPORTS ENVELOPES 


Financed and Forwarded ; 
We manufacture envelopes of every size 
EDWIN S. SCHENCK, President and description for all purposes. 


Knauth-Nachoo S Kubne We will see that your wants are 


, | covered if you will phone or write us. 
a ee ‘THE ROYAL BANK of CANADA | 


x . 
S A Capital Authorized, $25,000,000 547-553 W. 27th Street, New York 


page . Capital Paid-up, - ; 14,000,000 Phone 1347 Chelsea 
THE CORN EXCHANGE | Total Assets, s 


Reserves, ‘te aa 15,000,000 
NATIONAL BANK cad Office—! ar 
OF CHICAGO “London, ‘seeneyg-or, Willam &, coger C ‘Le FA.RINGLER CO. 


410,000,000 
Barcelona, Spain—Plaza de Catalufia 6 
9-41 BARCLAY ST TO 40 42 PARK PL. 
eecrcirs lon zit WEst 252 st- NEW YORK 


520 Branches throughout Canada, and in Oub A 
Capital, Surplus and Profits Porto Rico, Dominican Republic, Costa Rica, DESIGNING -- ENGRAVI WG 
enezuela, Tobago, : . 
$10,000,000 mintoa, Si. Kitts, Grenada, Jamotee, Ber.| ~~ ELECTROTYPING ~ 
’ ’ bados and Bahama Islands, British Guiana, WOOD & WAX ENGRAVING 
and in British Honduras. EMBOSSING & LEATH R GRAINING | 


We Invite Your Account A general banking business transacted PLATES ANDR 



















































































